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THE MONEY MARKET. 

THERE is a prevailing impression that the present 
abnormal poverty of the money market is due to our 
exceptionally heavy revenue collection. But an examina- 
tion of the Treasury returns shows that impression to be 
entirely erroneous. As a matter of fact, the revenue 
receipts thus far in the current quarter, instead of ex- 
ceeding, have lagged behind those for the corresponding 
period of last year. From January 1st to March 8th 
this year they amounted in all to £ 42,342,000, whilefrom 
January 1st to March gth last year they reached a total 
of £43,657,000. Thus, after allowing for the extra day 
covered by the returns last year, the tax collection this 
quarter, notwithstanding the higher rate of taxation, has 
absorbed a smaller amount of money than it did in the 
March quarter of 1902. The reason for this is twofold. 
For one thing, there has not been the rush to clear 
dutiable commodities in advance of the Budget 
that took place twelve months ago; and, in 
the second place, the income-tax has not been 
coming in so well as was anticipated. It may be 
that, owing to the higher rate at which the tax is, 
now levied, there has been a disposition to defer payment 
until the last moment, and if so, the collection will be 
heavy between now and the end of the quarter. But, 
however that may be, the fact remains that the drain | 
upon the market through the revenue collection has not 
really been so great as is commonly supposed, and that 
consequently the relief when the energies of the tax 
collector relax after the turn of the fiscal year may not 
be quite so great as is generally anticipated. This week 
the scarcity of credits has become more marked than 
ever, and the market's debt to the Bank has been 
increased. This does not appear from the Bank return, |! 
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|| which, on the contrary, shows a reduction of £1,474,000 position of the banks, instead of showing ay Improve er 
\| in the Other Securities. But that is largely to be | ment, has gone from bad to worse, as will be saen * || when 
| accounted for by the maturing of bills held by the Bank, | the following comparison of the loans and iia | exper 
_ and since the return was made up large amounts have | deposits, and reserves of the New York Associated | || being 
| been borrowed to provide for the requirements of the | Banks as these stood at the beginning of September last | | locke 
| Stock Exchange settlement. Some gold from abroad has | year, and as they appear in the latest return, which js “ | State 
gone into the Bank during the week, but this inflow has | the week ending the 7th inst. :— ; '| from 
been largely offset by an expansion of the internal circu- New York AssociaTep Banks | accul 


} 
lation of coin, The note circulation, however, has con- Return for Return for | \\ felt t 
















































tracted, and the net result of the movements is an bes qoagine putt Ending Increase or | | — 
addition of £515,000 to the reserve. We refer else- fo So Bee ee 
where to the condition of the New York money | peposits............-. 187,328,000 .. 187,200,009 4+ oon _ 

market, which is affecting London by the selling of | Loans and discounts .. 187,918,000 .. 182,008,000 +4591 099 tee 
Consols, and causing American borrowing heré, as | Excess of reserve over 134.000 SS 
well as on the Continent, but otherwise no new| [ese minimum...... OO ++ 1,950,000 —1,816,000 | } Aldr 
feature has developed itself since we last wrote, and there} This shows, instead of the expected large reduction of | legit 
is still no prospect of any change towards easier con- | loans, &c., an increase under that head of £5,910,000, | | eke 
ditions until after the turn of the quafter. In the interval, | and whereas at the end of August last the deposits | — 
however, owing to the greater scarcity of money, loan exceeded the loans by fully £ 5,900,000, the loans ate || el 
| rates have stiffened, 33 to 4 per cent. being now the | Now in excess of the deposits ; while the excess of reserve co 
charge for day-to-day advances. The discount market | over the legal minimum has fallen from £ 1,950,000 to ns 

has been unsettled. On Tuesday the discount houses | only £134,000. If, then, the banks were ill-prepared j 0 
advanced their allowances for deposits, and have | last autumn to meet the monetary requirements of the || b~- 
endeavoured also to raise the rates for bills, but not very | country, they are still worse prepared now, and when os 
successfully, as they are still hampered by foreign com- | that is the case at a time of relatively slack demand | offer 
tition. Rates vary a good deal in different quarters, | people are looking forward with apprehension to what is \nd 
t 39 per cent. may be given as the medium quotation | likely to happen when the busy season arrives. That ap. | No td 

for best three months’ bills. prehension is all the greater because it is recognised . 
Subjoined is our usual table of current rates : — that the public are showing no disposition to relieve the || pe 
BANK RATE and MARKET RATE. financial syndicates of the immense mass of new industrial | Aim 
SS | securities they have created, and the carrying of which] oh 

A Fort- |Three Wks.| AMonth | by the banks has so crippled their resources. This || 
sales en night Ago.| ABO ,—_ aititude on the part of the public might change if there | of | 
en ® ? | é | 2 | ? were a heavy fall in the prices of those securities, but | bol 
Mastet tale. 33 3% 34 34 | 34, such a fall would, of course, involve serious trouble of |! tt} 
another kind. Another disturbing fact is that the New diff 
LONDON MARKET RATE Compared with FOREIGN MARKET | York Clearing House has decreed that the Trust com- és | 
RATES (+ above; — below). panies using the Clearing House shall, on and after oa 
: une ist, keep in their vaults a cash reserve equal to 

nis Week|Last Week. als age.| ken ™ * Ao. J per cent. of their deposits, this proportion of reserve to | = 
iti... Tose _* ,_* wat wa be increased to 74 per cent. on and after February |, the 
» Berlin...) + if + in| + i + if z 2 1904, and further, to not less than 10 and not more | full 

ose Sie Sie Te 8 % | than 15 per cent. on and after June 1, 1904. As the | in 
_" call’ money! — 33 | — lm | + 414+  @! 4 4 | Trust companies hold about £85,000,000 of deposits, and tte 

RATES of EXCHANGE. their reserves, according to the latest returns, do not a 

— amount altogether to £1,000,000, this regulation involves }| ! 
This Week.'Last Weex.|_4 Fort- |Three Wks.| A Month | the withdrawal from the market and the lock-up of some | Ty 
F | a mE AGO.| Ago. | ABO. | 4,000,000 to £5,000,000 before the beginning of June | | ele 
F ieee i 5) ng ant miase | Sena De aeta; | next. That these companies should be called upon to || “ 
eI Germany ...... PE a for us tor us | 34 for us | 3} for as | maintain cash reserves of their own is right and proper, |) H th 
4 New York ......| 14 for us | i for us | 2 fer as | 3e for = 2h, tor es for their present dependence upon the banks is a ome \ pe 
| of danger in time of pressure ; but, with the market in its) Hi 

a AS present strained and straightened condition, the with- |) | ce 
THE MONETARY SITUATION IN THE drawal from it of some millions of money cannot be || ! ie 
UNITED STATES. looked forward to without misgivings. ! Hw: 
THE monetary situation in the United States is again giving There was a hope that some measure of currency || H as 
cause for serious anxiety, and once more the financial | reform would be passed in the last session of Congress |) H og 
groups and syndicates who have been the organisers of | which would remedy defects in the existing system that 1 
the recent vast industrial consolidations and railroad | make themselves acutely felt at times of pressure such | | al 
combinations are the chief disturbers of the peace. It|as the present. One of these is the inability of the |e 
; will be in the recollection of our readers that the extreme | national banks to increase their note issues except under i ‘es 
5 financial stringency which developed itself last autumn | conditions that have come to be practically prohibitive. }| iP 
1 was mainly due to the fact that the New York banks, | Such issues can be made only against a deposit ot | Yi 
i which are largely controlled or dominated by these | Government bonds, and such bonds are so scarce in the | Iw 

t financial] magnates, had so largely locked up their funds in | market and have risen to such exceedingly high prices, | \ 

i 


backing up and supporting the Stock Exchange opera- 
tions of these financiers that they had not left themselves 
with free resources sufficient to meet the demands upon 
them for funds to move the crops and to satisfy 
the requirements of trade, which were rapidly 
expanding because of the phenomenal business pros- 
perity of the country. It was then hoped, however, 
that if reasonable time were afforded them, the banks 
| would be able to strengthen their position by calling in 
| their Stock Exchange loans, and while it was neither 
: || ©xpected nor desired that this should be done in so abrupt 
; | afashion as to cause a breakdown in the market for 
| Securities, it was expected that a gradual liquidation 
would be effected, and the commitments of the banks 
-. Sreatly reduced. As it has happened,” however, this 
;, result has not been attained—on the contrary, the 


tity of them, | 


that the banks cannot obtain any large quan | 
m to buy || | 
| 


and even if they could, it would not pay ther oe ( 
bonds at the current prices for the purpose o! issuing notes | ( 
against them. This defect it was proposed to remedy I f 
by a Bill which sought to confer upon tie banks the | HI 
t 
§ 
\ 
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right to issue notes to a certain proportion aad i 
capital against their general assets. But that el } 
failed to make progress through the Legisiature. “| 


Hj ¢ 
ALLE 3 one -nown as |! i| 
similar fate befell a much more modest measure — for || 
: ; 
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} 
the Aldrich Bill, which sought to make avalla 
the purposes of trade, the surplus revenue locked rg’ ne | 
the Treasury, by empowering the Secretary ois | HN 
Treasury to deposit such surpluses in the ban toms || H 
power which, as regards the receipts from < our || i 
duties, he does not now possess. We know _ 
own experience how greatly the market can be pin 
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yenue is running far ahead of the 
err ee ieee with us the excess of revenue, 
ae sited with the Bank of England, is not actually 
a a But under the system that obtains in the 
States the surplus is wholly and absolutely withdrawn 
| from the market, and the pinch resulting — = 
|| accumulation of surplus revenue is thus far more pa y 
\| felt there than it is here. That pinch is now being 
experienced because the Customs revenue is running up 
to a big total, and this withdrawal of money by the 
| Treasury is aggravating the position caused by 
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up of the funds of the banks_ through 
eat over-lavish advances on securities. The 
\ldrich Bill, if passed, would have afforded a 
legitimate means of alleviating the monetary pressure ; 
but the Session came to an end without any action being 
taken upon it, and legislation in the direction of monetary 
reform cannot now be looked for until after the new 
Congress meets in December next. In order to relieve 
the situation, the big financial magnates have latterly 
heen borrowing heavily on this side against collateral. 
Our Berlin correspondent, however, reports that the 
German bankers are not very willing to increase their 
commitments in that direction, even although they are 
offered 6 per cent. and more for any loans they may make 
And bankers here are not likely to be much more inclined 
to take upon themselves any material portion of the burden 
the New York banks have been carrying at the very 
time when the extravagant speculation in which the 
American financiers have so recklessly indulged appears 
to have become so top heavy that it is in imminent danger 
of breaking down. If they did, and losses were to 
result. they would very properly be held by their share- 
holders to have been culpably imprudent and negligent. 
It looks, therefore, as if the way out of the monetary 
difficulty in the States will have to be found in a more 
drastic liquidation of their Stock Exchange commit- 
ments than the banks have yet attempted, and whether 
that can be accomplished without completely upsetting 
the stock markets remains to be seen. Meanwhile, 
the course of affairs will have to be watched very care- 
fully, and investors will do well to be extremely cautious 


in their dealings in American railway and industrial 
securities. 





THE WOOLWICH ELECTION. 
Tue usual reasons for discounting the significance of bye- 
|| élections apply with special force in the case of con- 
| Sutuencies containing State dockyards or arsenals. In 
| these contests considerations bearing directly on the 
| personal interests of voters play, by evil tradition, so 
| Mportant and undisguised a part, that the transfer of 
several hundreds of votes from one side to the other may 
| easily happen at any time, without throwing any light 
| Whatever on the probable course of thought and feeling 
among the mass of working-class electors throughout the 
| Country, who, happily, are not yet in Government employ- 
| ment. Thatsuch frankly material appeals were by no means 
| absent from the recent struggle at Woolwich issufficiently 
| vident from the speech made by Mr Drage, the Unionist 
candidate, on Monday. Among a series of misstate- 
ments circulated in the borough with a view to prevent- 
ing his election, he thought it necessary to deny that he 
se shareholder in Kynochs, or any other company 
se oe with Government, and thereby possibly tend- 
oe rec uce the amount of employment given at the 
Oe. ee Arsenal at W oolwich, and to denythat a War 
Pa . etter which had been seized upon by the Radical 
— meant that the private firms were to receive a 
— pee obortion of the orders for small-arms ammunition 
sificinasa . On the contrary, it meant, as, indeed, was 
2 Sekt vious, that the proportions of the totalamount 
ment from mw in that respect required by Govern- 
eeele Sos he private firms and from its own factories 
biuenie before. It was not true, again, that he 
peter . or the Arsenal labourer’s wages being 19s 
catered oe were raised to 20s two years before he 
for their haw ents and a year or two later he voted 

‘er Deing 21s. Twenty- hilli i 
as he acknowledged y-one shillings, it was true, 
occasion, wae g on the same or some other 
hot enough, but at the time in question 
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their own member, Colonel Hughes (who: enjoyed a 
high reputation for being able to get justice for his | 
Arsenal constituents out of Governments), was con- | 
tent with that figure on their behalf. And so forth. | 
Then, as to the general operation of the policy of | 































the rival political parties on Arsenal and Dockyard 
expenditure, Mr Drage had pointed out in an earlier 
spéech that, putting aside the war period, the Unionist 
Administration spent over six millions sterling in four 
years on wages at Woolwich, while in the previous four 
years, during most of which the Liberals were in power, 
less than four millions and a-half were so expended. 


more or less unscrupulous misstatements made against 
him, which it seemed difficult to avoid answering. We 
are quite ready to assume that in the course of the 
election contest he offered more or less effective vindica- 
tion on its merits of the enhanced Unionist expenditure 
for which he thus took credit. But no Woolwich 
politician would have pretended fora moment, before this 
election, that such general arguments could have as 
direct a bearing on the issue of the poll as statistics with 
regard to the comparative expenditure of opposing 
parties on war material. As was pointed out in one 

) 

| 

! 


We do not doubt that Mr Drage had a great many 


of the Ministerial papers two days before the poll, it 
‘* became more and more evident that the Arsenal vote 
was the great object which both candidates wished to 
secure.” And in that competition the arguments were 
addressed to the individual interests of the workmen 
concerned, irrespective not merely of those of the nation 
as a whole, but even of those of the main body of their 
own class. ‘ Support Crooks, and the Government will 
be deterred from their naturally nefarious desire to give 
orders by preference to Birmingham and Leeds.” 
‘‘Support Drage, and not only will there be no 
fear of any such ridiculously-alleged preference, but 
you will be giving encouragement to a Government 
whose natural bent it is to spend freely on 


War Services.” Such, we take it, were prominent 
features of the reasoning-—if we call itsuch—by which }; 
the “Arsenal vote” was sought to be secured on either 
side. Who got that vote there is no means of judging, 
but it is plain that if, as we should have thought 
probable, the Ministerial candidate’s credentials were, 
from the Arsenal and Dockyard workman’s point of view, 
regarded as the better of the two, there was an 
overwhelming number of voters outside those establish- 
ments whose preoccupations were, whether more or less 
material, at any rate other than those of the Govern- 
ment employés. For, as compared with previous 
contested elections, the Labour and Liberal poll 
was more than doubled, rising from 4,100 in 1892 
and 3,857 in 1895 to 8,687, while the Unionist vote 
declined from 6,662 in 1895, to 5,458. It has been truly 
said that the Ministerial candidate could hardly have 
done worse if he had refused to take part in any kind of 
competition for the Arsenal vote as such, and had simply | 
addressed himself, as he is well able to do, being a well- 
informed, painstaking, and public-spirited. if not alto- 
gether engaging politician, to broad national issues. We 
should almost venture to hope that one result of the 
Woolwich election may be to lead the better-class of 
politicians on both sides to set their faces against any | 
further submission to that evil tradition by which, as we | 
have said, the elections for centres of Government em- 
ployment have hitherto been influenced. 

But it will quite possibly have other results of a much 
more doubtfully advantageous character. The trium- 
phant return of Mr Crooks, who, be it said with satisfac- 
tion, appears to be a decidedly favourable example of 
the Labour Member, offers, as we are assured in various 
Opposition quarters, a signal proof of what can be 
achieved by Labour and Liberalism working in alliance. 
So it does, indeed, but before hailing that portent as a 
favourable sign of the times, we should be glad to know 
what would be the leading aims of such an alliance. Mr | 
Crooks, we observe, in an interview with the repre- 
sentative of a Liberal paper, expressed his concur- 
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first necessity of a stable Empire is an Imperial 


race,” for which reason the new member for Woolwich 
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is “strong on social questions,” such as housing and the 
We shall be quite ready in due time to 


| unemployed. ¢ ’ 
consider any policy which the united Liberal party may 
i 











definitely put forward on the grave problems just men- 
tioned. " But, in the meantime, it would be interesting to 
know whether Mr Crooks, and the alliance he represents, 
will aim at the realisation of, let us say, the views on 
Irish government expressed last year by Lord Rosebery 
or by Sir Henry Campbell - Bannerman. If the 
Liberal - Labour combination should come back to 
Westminster after a general election in such numbers 
as to require the Irish Nationalist vote to secure 
them a working majority, on what terms, if 
on any, would they negotiate a compact for that 
purpose? There may be many _ citizens who 
would not be unwilling to give Lord Rosebery and 
Mr Crooks an opportunity of dealing with some of the 
questions which touch the roots of our domestic happi- 
ness and security if they were assured against risks of 
political disintegration at the heart of the Empire. But 
the nation has a right to know what, if any, guarantees 
it will possess against the acceptance of such risks in the 
event of a Liberal-Labour Government being placed in | 
office, with or without dependence for real power upon | 
the Irish vote. ae 
Once more, before any such political transformation is 
brought about, it is desirable that we should know 
whether, and how far, the Liberal party considers itself 
pledged to the views of which Mr Crooks is the exponent 
in regard to Labour iaws. In the interview already 
referred to, Mr Crooks promised that he would have “a 
good deal to say in the House of Commons about the 
attempt which is now being made to cripple trade 
unionism by judge-made law.” We take it that one of 
the chief points—perhaps the chief—which the Member 
for Woolwich here has in view is the Taff Vale judg- | 
ment, by which the funds of trade unions were declared | 
liable tor damages on account of injuries caused by 
illegal action on the part of their members acting under | 
the authority of their executives. We venture to say | 
| that public opinion, with singular unanimity outside | 
trade unions, has endorsed the principle of this “ judge- 
made law,” if it may rightly be so described, and that | 
among the middle-classes, and all the great mass of | 
working people who do not belong to unions, there would | 
be the strongest aversion to any attempt on the part of | 
Parliament to set up any principle at variance with the 
Taff Vale decision. For such legislation would, in | 
eftect, amount to nothing less than the establish- | 
ment of a privileged class, enjoying an immunity | 
possessed by no other class from the natural conse- 
quences of delegated action, and encouraged thereby | 
to exhibit a sense of practical irresponsibility in the 
selection and supervision of agents. It will be without 
doubt a temptation to Liberals, in view of the Woolwich 
election, to go as near as may be towards meeting the 
aspirations of organised labour in these matters. But | 
the fitness of the Liberal party to take over again the 
government of the country will be largely tested by | 
their capacity to maintain their independence, and to 
avoid being drawn by the hope of a vote-carrying 
alliance into a policy at variance with all their own best 
| traditions, and with the fundamental temper of the 
| English people. 








FOREIGN RELATIONS. 


| A NEW interest seems to have taken hold of a portion 
| ot the English public. The desire to bring Germany 
| to a sense of her misdeeds has been dashed seemingly 
by the obvious hopelessness of the task. Conviction 
of sin is a frame of mind with which the Germans 
have no acquaintance. They go on in their own way, 
quite willing to give offence as often as the opportunity 
offers, but not troubling themselves to take it. If it 
were a question of war this stolidity would be a matter 
of no importance. It would be as easy, probably, to 
pick a real quarrel with Germany as with any other 
country. But the recent campaign in the Press has 
hot quite gone to this point. It has been fertile in hard 
words, of which nothing has come, and this is but an | 


| 
| 
| 
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unsalislying food. Those who have failed to irritate | 
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| national accounts—a column embodying the rational | 
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Germany to the extent they wished are now di 
to give the more amiable side of their nature Sod 
France has once more come to the front, not — i 
ancient character of natural and hereditary < =| 
but in the new light of natural friend and ‘ally my, I 
the two feelings, we must own to preferring the lat Of 
If we must be exchanging assurances of some kind en 
our neighbours; they had better be assurances ay 
mutual goodwill and respect. But there is q thied \ 
course which has advantages over both the others ie 
we should be glad to see some signs of a return to ll 
on the part of our countrymen. The English peop! | 
did not always know of but two alternative let 
in the region of international relations. They wens | 
not in the habit of greatly troubling themselves || 
as to the light in which they were regarded by | 
other nations. They neither suspected enmity no; | 
desired cordiality. They pretended to no special || 
unselfishness in their attitude towards other countries || 
nor did they look for any special unselfish. | 
ness in the atitude of other countries towards them, | 
They accepted the fact of mutual rivalry in their inter. 
national relations, just as they accepted it in their | 
private relations. Traders do not carry on their affairs | 
on the assumption that every man in the same way of | 
business must be either a partner or an adversary. 
There is a third column in their catalogue reserved {or 
that large class which is neither one nor the other. | 
We should like to see a similar column in our inter- 


conviction that other nations have aims and interests | 
of their own, which they have a perfect right to pursue } 
by all fair means; that these aims and interests may 
be either identical with or antagonistic to those of) 
England ; but that the fact that they are one or the 
other is no reason either for rushing into an alliance 
or for preparing for war. To recognise these things 
is in the private trader a mark of good sense and cool- 
ness of judgment, and there is no reason why it should 
not be a mark of the same qualities in a great Power. 
We are all competing for a share in the world’s trade, 
and it is not to be expected that we should agree on 
the precise dimensions of that share. The common 
sense conclusion for us, as for others, is that we should 
take all the means that are open to us to make our 
portion as large as we can, and not complain of our 
neighbours if they seem occasionally to interpret this 
conclusion somewhat liberally. It would be very con- 
venient, no doubt, if all the other great Powers would 
lay down their navies, and so enable us to do the same 
thing. But it is quite natural that the other great 
Powers should not see their way to doing this, and 
quite idle in us to bear any grudge against them 
because their shipbuilding programme increases year 
by year. It would be equally foolish to look upon any 
one of them as a certain ally in a future which may 
never come to pass, and for that reason to reckon up 
their ships as though they were in a sense our own. 
Nothing could be more satisfactory to Englishmen 
than the existence of a really friendly feeling between 
themselves and the French nation. The French are their 
nearest neighbours and among their best customers. 
Englishmen have more to learn from Frenchmen than 
from any other race, for the very reason that they are 
so unlike them. All these motives for intimacy have 
been immensely stimulated by the growth of com- 
munication consequent on the fact that France lies on 
the high road to almost all the rest of Europe. The 
very notion of that communication being suspended by 
war, and of Calais and Boulogne becoming enemy * 
ports, would be shocking to every Englishman. We 
doubt, however, whether the good feeling between the 
two nations, on which sensible Englishmen and sens 
ible Frenchmen set equal value, is really furthered 7 
the vague talk which there has lately been in the 
London and Paris newspapers. M. Cambons speec! 
the other day was very pleasant reading, and we $ he 
all be sincerely glad if the King should again visit t , 
Riviera and see the President of the Republic © » 
course of his journey. But when we read of M. Cam- 
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| such terms as 
| an Ambassador has given 


' the other. y ext : 
‘and in that mean lies the path alike of dignity and 
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3 needy realisation of an Anglo-French 
read © — tempted to ask whether the 
exaggerated expectations is really 
road to the end we all have at heart. Tt is 
hen the Gaulois speaks of ‘‘ the necessity of 
all desirable courtesy in the relations be- 
That is a most reasonable 


an object to be described by 
‘a movement ”’ to which the speech of 
‘ta powerful stimulus,’’ or as 
an Anglo-French entente cordiale. France will have 
nterests to serve by and by which are not ours, and 


fo 
entente cordiale, 


ue 
tween the two countries. 


when this fact once more dawns on the class of persons 
| of whom we have been speaking, they will be as ready 


to denounce the disguised enmity of France as they 


| have lately shown themselves to denounce the disguised 


| enmity of Germany. : 
| uch an attitude in the one case than there has been in 


There will be no more need for 
There is a mean between the two extremes, 


salety. 
There is room, perhaps, for a similar caution in 


‘regard to another great nation—the United States. 


Here the ties are closer than any which bind us to 
France. They are ties of race, of language, of origin. 
| If the thought of a war between England and France 
_ seems horrible, much more would the thought of a war 
between England and America be horrible. Here, again, 
the way to put such a thing wholly beyond the boundsof 
| possibility is not to lose sight of the fact that our 
| interests and those of the United States may hereafter 
| be very different, and that, if ever that time comes, 
| nothing will minister more to the maintenance of good 
| rations in circumstances of difficulty than moderation 
| in our present estimate of international probabilities. 
|For the moment, we seem rather inclined to view 
everything American with unreasoning admiration. Even 
| the Monroe doctrine has received as much praise on 
| this side of the Atlantic as on the other. The building 
|of new war ships for the United States is accepted as 
| almost a compensation for similar action on the part 
/ofGermany. Unfortunately, the appearance of a new 
| sea Power is, at best, a doubtful joy. If it reveals a 
| possible ally, it may also reveal a possible adversary. 
Foreign policy does not admit of the unrestrained 
| indulgence of enthusiasm in one direction more than 
in another. 


INDUSTRIAL ASPECTS OF THE NAVAL 
PROGRAMME. 

Tae naval programme of the Government may be taken 
i ae “id a peas — copy to the not very 
ae - ional food supply in time of 
€ say the naval programme, not the Navy 
‘Stmates for the year, which, though they provide for 
a increase of three millions in the national expenditure, 
| do not greatly provide for an increase of the national 
| “tength, That is to Say, the vote of £34,457,000 does 
am include anything for the new naval base to be 
say on the Firth of Forth, and includes very 
es towards the initial steps for the large addi- 
: $ to be made to the fleet. Of the vote, £10,137,000 
os . den for new construction, but only £1,150,000 
ak ; or the commencement of new ships. The 
oo Ps alles however, is contained in the fact 
nnn gures compare with £9,058,000 and £70,000 
clades na a estimates for 1902-3. The vote 
wrest a dition of £ 338,420 to the wage-bill of the 
dition ne an increase in the establishments, an 
dothing cee to the expenditure on works, but 
lgkon j © new Forth works, and an increase of 
ding as the amount to be expended on contract 
service ¢ repairing. There are also increases in 
Xpenses, which do not concern us just now. 


© Portions of th . 
€ vote for sh ildi * a 
tenance amount to £ I ing, repesa, and 
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more than last year, and of £1,417,000 reserved for 
repairs in home ports, £650,000 is for contractors. 

This, then, brings us to the industrial aspects of the 
whole programme. The “note” of it is distribution of 
employment, and a decreased dependence on the pro- 
ductive capacity of the Government dockyards. And 
this is undoubtedly a judicious reform, for no greater 
tactical error could be committed than to so overburden 
the dockyards with construction work that they would 
be restricted in operation for necessary repair and refit 
purposes in case of a sudden naval war. All war is 
more or less sudden in its occurrence, and the larger the 
fleet becomes the more preparation must be made for 
future repair work. For this reason the decision of the 
Admiralty to allot to contractors a great deal of the repair 
work which has been hitherto confined to the dock- 
yards is to be commended. The general idea seems to 
be to allot the repairing and refitting of contract-built 
vessels to the firms which build them. This is a reason- 
able enough general rule, but it may be sometimes 
hazardous, and oftentimes inconvenient, to make it rigid 
in application. The new constructional work now pro- 
posed to begin in and after the new fiscal year consists 
of 43 vessels, viz. :— 

3 Battleships. 
4 First-class armoured cruisers. 
3 Third-class armoured cruisers. 
4 Scouts. 
15 Destroyers. 
10 Submarine boats 
1 Admiralty yacht. 
1 River gunboat for China. 
2 Naval reserve vessels. 

43 Vessels, of which one (viz., the Admiralty yacht) is 

already in progress. 


Now, the chief economic point about this extensive 
scheme is that the whole of the building, with the ex- 
ception of one vessel, is to be allotted to contractors all 
over the country—on the Thames, Tyne, Clyde, Mersey, 
&c., as the case may be. The sole exception is 
one of the first-class armoured cruisers, which is 
to be built at Pembroke Dockyard. In round numbers, 
the project will supply ten million pounds’ worth 
of work to the shipbuilding yards of the country, 
in addition to what they already have on hand. This 
means a good deal more than the man in the 
street may understand. At present the shipbuilding 
industry is in a state of depression, but is even more 
depressed at the outlook than at the actual condition. 
The prospect is of considerably reduced demand for 
merchant craft during the next two or three years ; that 


is to say, in the very period when the execution of the | 


new Admiralty programme will be in active progress. It 
is true that the work will be divided among the limited 
number of yards adapted for this class of building, but 
even so, these yards will remain the centres of attraction 
for the best of our skilled workmanship, and will afford 
large employment in a great variety of allied industries. 
It is not to be supposed, of course, that this industrial 
expenditure will all begin at once. The amount to be 
expended against the new programme in the fiscal year 
beginning on April 1st next is only £1,150,000, which 
will permit of the bare laying down of the battleships 
and cruisers, or some of them, but of large progress with 
the scouts, destroyers, and submarines in that year. 
With regard to the present distribution of work there 
will be reconstructed in the coming year four battle- 
ships, one first-class cruiser, and four second-class 
cruisers of former programmes. And there will be in 
various stages of construction 11 battleships, 19 armoured 
cruisers, two second-class cruisers, four third-class 
cruisers, four scouts, two sloops, 1g destroyers, eight 
torpedo boats, and three submarines. The vessels to be 
actually completed in the fiscal year ending March 31, 
1904, are six battleships, 11 armoured cruisers, one 
second-class cruiser, two sloops, four destroyers, eight 
torpedo boats, and three submarines. And in the carry- 
ing out of this work the following will be the Admiralty 
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| whether, and how far, the Liberal party considers itself 
pledged to the views of which Mr Crooks is the exponent | 
in regard to Labour iaws. In the interview already 
referred to, Mr Crooks promised that he would have “a 
good deal to say in the House of Commons about oe 
attempt which is now being made to cripple trade 
unionism by judge-made law.” We take it that one # 
the chief points— perhaps the chief—which the Member 
for Woolwich here has in view is the Taff Vale judg- | 
ment, by which the funds of trade unions were declared | 
liable tor damages on account of injuries caused by | 3 
illegal action on the part of their members acting under | 
the authority of their executives. We venture to say | 
that public opinion, with singular unanimity outside | 
trade unions, has endorsed the principle of this “ judge- 


made law,” if it may rightly be so described, and that | 
among the middle-classes, and all the great mass of | 


working people who do not belong to unions, there would | 
be the strongest aversion to any attempt on the part of | 
Parliament to set up any principle at variance with the | 
Taff Vale decision. For such legislation would, in 
effect, amount to nothing less than the establish- | 
ment of a privileged class, enjoying an immunity | 
possessed by no other class from the natural conse- | 
quences of delegated action, and encouraged thereby | 
to exhibit a sense of practical irresponsibility in the 
selection and supervision of agents. It will be without 
doubt a temptation to Liberals, in view of the Woolwich 
election, to go as near as may be towards meeting the 
aspirations of organised labour in these matters. But 
the fitness of the Liberal party to take over again the 
government of the country will be largely tested by | 
their capacity to maintain their independence, and to 
avoid being drawn by the hope of a vote-carrying , 
alliance into a policy at variance with all their own best 
traditions, and with the fundamental temper of the 
English people. 





FOREIGN RELATIONS. 


A NEW interest seems to have taken hold of a portion 
of the English public. The desire to bring Germany 
to a sense of her misdeeds has been dashed seemingly 
by the obvious hopelessness of the task. Conviction 
of sin is a frame of mind with which the Germans 
have no acquaintance. They go on in their own way, 
quite willing to give offence as often as the opportunity 
offers, but not troubling themselves to take it. If it 
were a question of war this stolidity would be a matter 
importance. It would be as easy, probably, to 
real quarrel with Germany as with any other 
But the recent campaign in the Press has 
not quite gone to this point. It has been fertile in hard 
words, of which nothing has come, and this is but an | 
unsatisfying food. Those who have failed to irritate | 


ot no 
pick a 


country. 


—2 


ene 
0 eee — een tae 








$<. 



























| 460 THE ECONOMIST. [March 14,1993 | = 
nausea Re eee Uis dimiat thew wicked ..c | 
|i is “ strong on social questions,’ * such as housing and the ee — the coon ge pa pe are now dis 1 
unemployed. We shall be quite ready in due time to} to give Soe SaaS Senet See of their natare a te, | | for 
ited Liberal party may France has once more come to the front, not ; i i 
consider any policy which the un p saat 1d. aiden’ dt in her | I] ent 
definitely put forward on the grave problems just men- ancien ele al an rereditary =, | i» 
tioned. " But, in the meantime, it would be interesting to| but in the new light of natural friend and ally, l\ the 
know whether Mr Crooks, and the alliance he represents, the two feelings, must own to preferring the latter, “ \) diff 
will aim at the realisation of, let us say, the views on If we must be exc ee Cerwrances of some kind with mai 
Irish government expressed last year by Lord Rosebery | our ee —e ad better be assurances of | '| twe 
or by Sir Henry Campbell - Bannerman. ee a a respect. But there is a third \) obj 
Liberal - Labour combination should come back to| course which a advantages over both the Others, and |; t cuc! 
Westminster after a general election in such numbers | we should be giad to see some signs of a return to it | an. 
as to require the Irish Nationalist vote to secure | on the part o void on The English People | a 
them a working majority, on what terms, if| did not always tenn of but two alternative extremes || inte 
on any, would they negotiate a compact for that in the 7s ee relations. They were | ‘| whe 
purpose? There may be many _ citizens who/ not in the habit of greatly troubling themselves | th of 
would not be unwilling to give Lord Rosebery and| as to the oe which they were regarded by | to | 
Mr Crooks an opportunity of dealing with some of the | other nations. 2p swcagund Suspected enmity nor | 1 hav 
questions which touch the roots of our domestic happi- | desired cordiality. hey pretended to no special | }) enn 
ness and security if they were assured against risks of | unselfishness in their attitude towards other countries, || suc 
political disintegration at the heart of the Empire. But| nor did they look for any special unselfish. || the 
the nation has a right to know what, if any, guarantees | ness in the atitude of other countries towards them, | | and 
it will possess against the acceptance of such risks in the | They accepted the fact of mutual rivalry in their inter. | salt 
event of a Liberal-Labour Government being placed in | national relations, just as they accepted it in their | | 7 
office, with or without dependence for real power upon | private relations. Traders do not carry on their affairs | || reg 
ine Sslels wate. | on the assumption that every man in the same way of | | He 
Once more, before any such political transformation is | business must be either a partner or an adversary, | h) Fre 
brought about, it is desirable that we should know | There is a third column in their catalogue reserved { for | | If 1 
that large class which is neither one nor the other, |) | see 


We should like to see a similar column in our inter- || bet 
national accounts—a column embodying the rational | 
conviction that other nations have aims and interests | 


i pos 
of their own, which they have a perfect right to pursue | inte 
by all fair means ; that these aims and interests may | be 


be either identical with or antagonistic to those of| 
England ; but that the fact that they are one or the | 
other is no reason either for rushing into an alliance | 
or for preparing for war. To recognise these things | 
is in the private trader a mark of good sense and cool- 
ness of judgment, and there is no reason why it should 
not be a mark of the same qualities in a great Power. 
We are all competing for a share in the world’s trade, 
and it is not to be expected that we should agree on 

the precise dimensions of that share. The common 
sense conclusion for us, as for others, is that we should | 
take all the means that are open to us to make our 
portion as large as we can, and not complain of our 
neighbours if they seem occasionally to interpret this 
conclusion somewhat liberally. It would be very con- 
venient, no doubt, if all the other great Powers would | 
lay down their navies, and so enable us to do the same | 
thing. But it is quite natural that the other great | 
Powers should not see their way to doing this, and | 
quite idle in us to bear any grudge against them 
because their shipbuilding programme increases year 
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by year. It would be equally foolish to look upon any dig 
one of them as a certain ally in a future which may = 
never come to pass, and for that reason to reckon up }} ll 

their ships as though they were in a sense our own. | 
Nothing could be more satisfactory to Englishmen | an 
than the existence of a really friendly feeling between do 
themselves and the French nation. The French are their str 
nearest neighbours and among their best customers. not 
Englishmen have more to learn from Frenchmen than| | Cre 
from any other race, for the very reason that they are litt 
so unlike them. All these motives for intimacy have fi | 
been immensely stimulated by the growth of com- a 
munication consequent on the fact that France lies oo rs 
the high road to almost all the rest of Europe. The of 
very notion of that communication being suspended by ma 
_war, and of Calais and Boulogne becoming on tha 
ports, would be shocking to every Englishman. Ae Tes 
doubt, however, whether the good feeling between a ine 
two nations, on which sensible Englishmen and “ys | do 
ible Frenchmen set equal value, is really furthered by | yr 
the vague talk which there has lately been . a : 
London and Paris newspapers. M. Cambon’s oe | not 
the other day was very pleasant reading, and we s be £1 
all be sincerely glad if the King should again visit - bui 
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|| different | 
is 9 countries 
! — ee not quite an object to be described by 
| object, Dut ta movement ”’ to which the speech of 
such terms as ‘‘a movement = to which spet 
| an Ambassador has given “a powerful stimulus, or as 
an Anglo-French entente cordiale. France will have 
interests to serve by and by which are not ours, and 
| when this fact once more dawns on the class of persons 
| of whom we have been speaking, they will be as ready 
| to denounce the disguised enmity of France as they 
have lately shown themselves to denounce the disguised 
enmity of Germany. There will be no more need for 
such an attitude in the one case than there has been in 
There is a mean between the two extremes, 


i 


| the other. 


safety. 

There is room, perhaps, for a similar caution in 
regard to another great nation—the United States. 
Here the ties are closer than any which bind us to 
France. They are ties of race, of language, of origin. 
If the thought of a war between England and France 
seems horrible, much more would the thought of a war 
between England and America be horrible. Here, again, 
the way to put such a thing wholly beyond the boundsof 
possibility is not to lose sight of the fact that our 
| interests and those of the United States may hereafter 
be very different, and that, if ever that time comes, 
|, nothing will minister more to the maintenance of good 
| relations in circumstances of difficulty than moderation 
| in our present estimate of international probabilities. 
| For the moment, we seem rather inclined to view 
} everything American with unreasoning admiration. Even 
!) the Monroe doctrine has received as much praise on 
this side of the Atlantic as on the other. The building 
of new war ships for the United States is accepted as 
almost a compensation for similar action on the part 
ofGermany. Unfortunately, the appearance of a new 
sea Power is, at best, a doubtful joy. If it reveals a 
possible ally, it may also reveal a possible adversary. 
| Foreign policy does not admit of the unrestrained 
indulgence of enthusiasm in one direction more than 
in another. 
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INDUSTRIAL ASPECTS OF THE NAVAL 
PROGRAMME. 


Tue naval programme of the Government may be taken 
4s, in part at any rate, a practical reply to the not very 
dignified clamour about national food supply in time of 
| War. We say the naval programme, not the Navy 
‘stimates for the year, which, though they provide for 
— of three millions in the national expenditure, 
eae provide for an increase of the national 
a F : at Is to say, the vote of £34,457,000 does 
es ude anything for the new naval base to be 
a. ” on Firth: of Forth, and includes very 
ect ey S the initial steps for the large addi- 
a . made to the fleet. Of the vote, £ 10,137,000 
rs — for new construction, but only £1,1 50,000 
ge or the commencement of new ships. The 
chee See however, is contained in the fact 
saan gures compare with £9,058,000 and £70,000 
oa <j _ the estimates for 1902-3. The vote 
inhocds om ition of £ 338,420 to the wage-bill of the 
in are an increase in the establishments, an 
nothing ieee to the expenditure on works, but 
useing Pays Forth works, and an increase of 
building yi 7 © amount to be expended on contract 
euvice exes pairing. There are also increases in 

Penses, which do not concern us just now. 
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sation of an Anglo-French 
are tempted to ask whether the 
» exaggerated expectations 1s really 


That is a most reasonable 


| and in that mean lies the path alike of dignity and’ 


Mice expenditure in the several shipbuilding centres in 1903 :— 





more than last year, and of £1,417,000 reserved for 
repairs in home ports, £650,000 is for contractors. 

This, then, brings us to the industrial aspects of the 
whole programme. The “note” of it is distribution of 
employment, and a decreased dependence on the pro- | 
ductive capacity of the Government dockyards. And | 
this is undoubtedly a judicious reform, for no greater 













tactical error could be committed than to so overburden 


the dockyards with construction work that they would 
be restricted in operation for necessary repair and refit 
purposes in case of a sudden naval war. All war is 
more or less sudden in its occurrence, and the larger the |] 
fleet becomes the more preparation must be made for 
future repair work. For this reason the decision of the 
Admiralty to allot to contractors a great deal of the repair 
work which has been hitherto confined to the dock- 
yards is to be commended. The general idea seems to 
be to allot the repairing and refitting of contract-built 
vessels to the firms which build them. This is a reason- | 
able enough general rule, but it may be sometimes | 
hazardous, and oftentimes inconvenient, to make it rigid |} 
in application. The new constructional work now pro- | 
posed to begin in and after the new fiscal year consists | 
of 43 vessels, viz. :— | 
| 
| 
| 


3 Battleships. 

First-class armoured cruisers. 
3 Third-class armoured cruisers. 
4 Scouts. 


15 Destroyers. 

10 Submarine boats 

1 Admiralty yacht. 

1 River gunboat for China. 

2 Naval reserve vessels. 

43 Vessels, of which one (viz., the Admiralty yacht) is 
already in progress. 


Now, the chief economic point about this extensive 
scheme is that the whole of the building, with the ex- 
ception of one vessel, is to be allotted to contractors all 
over the country—on the Thames, Tyne, Clyde, Mersey, 
&c., as the case may be. The sole exception is | 
one of the first-class armoured cruisers, which is 
to be built at Pembroke Dockyard. In round numbers, 
the project will supply ten million pounds’ worth 
of work to the shipbuilding yards of the country, 
in addition to what they already have on hand. This 
means a good deal more than the man in he 
street may understand. At present the shipbuilding 
industry is in a state of depression, but is even more 
depressed at the outlook than at the actual condition. 
The prospect is of considerably reduced demand for 
merchant craft during the next two or three years ; that 
is to say, in the very period when the execution of the 
new Admiralty programme will be in active progress. It 
is true that the work will be divided among the limited 
number of yards adapted for this class of building, but 
even so, these yards will remain the centres of attraction 
for the best of our skilled workmanship, and will afford | 
large employment in a great variety of allied industries. 
It is not to be supposed, of course, that this industrial 
expenditure will all begin at once. The amount to be 
expended against the new programme in the fiscal year 
beginning on April 1st next is only £1,150,000, which 
will permit of the bare laying down of the battleships 
and cruisers, or some of them, but of large progress with 
the scouts, destroyers, and submarines in that year. 

With regard to the present distribution of work there 
will be reconstructed in the coming year four battle- 
ships, one first-class cruiser, and four second-class 
cruisers of former programmes. And there will be in 
various stages of construction 11 battleships, 19 armoured 
cruisers, two second-class cruisers, four third-class 
cruisers, four scouts, two sloops, 19 destroyers, eight 
torpedo boats, and three submarines. The vessels to be 
actually completed in the fiscal year ending March 31, | 
1904, are six battleships, 11 armoured cruisers, one 
second-class cruiser, two sloops, four destroyers, eight | 
torpedo boats, and three submarines. And in the carry- | 
ing out of this work the following will be the Admiralty | 
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Cowes Peecenee 130,000 
These are larger figures than ever before. They 
include not only repair work, but also engines for some 
of the dockyard ships, and, in the Case of the Clyde, 
specia] auxiliary machinery for vessels built elsewhere. 


The new shipbuilding expenditure of the year among 


contract firms will be ac under in comparison with the 
year now closing :— 


XPENDITURE on Conrracr Work, 
een 1903.4, 1902-3. 


£ 
-» 876,000 


340, 
Pairfield Comp 
Hawthorne and Co., 
Palmer's Company, Tyne 
Thames Iron Works 
London and Glasgow Co., Clyde... 
Armstrong Company, Tyne 
Scott and Co., Clyde 
Thornyeroft and Co., eee 
{umphrys, Tennant, Thames... , 
Yarrow and Co., Thames 
rdmore and Co, 
arson’s Co 
Wallsend Company, 
Harland an Wolff , 


S Opera- 

at dockyards, full up 

with work. The expenditure on armaments wil] be 
3,300,000 in 1903-4 in whi 

Pleted twelve T2-in « 
136 6-in, and 
Ordered for later 
twenty-three 9°2-in, r 
guns. 


The greatest novelty and most interesting feature in 


5° ton guns, 
ers, and 159 smaller 


. 


the Naval Programme is the decision to Constitute a new 
Naval base at St. Margaret's Hope, in the Firth of 
Forth, This is an historic Spot on the north Side of the 
Firth, west from Queensferry, but more interesting to 
€xperts from its Sheltered Position and Contiguity to 
Coalfields than from its histo SSOCiations. Certain 
lands have been acquired ; ity fi 

toun est z£ 

in the lates to indicate the 

diture on the ©onstruction of harbour 

‘ven if no dockyard be established, the ex 

on harbour. barracks, Stores, workshops, railways, 
fortifications. X¢C., must amount to s€veral mil. 
lions. Jt will be distributed. of course. Over several 
years, and wil] atiord a large amount of employment, 
both Skilled and il in the Northern kingdom, 
That, however, ’ ultimately have to be 
Constructed in ¢} ‘W naval port one can hardly doubt. 
There is no Shipyard on the Forth Capable of dealing 
With we Ships, and though the Tyne is not far 


l'yne cannot Overtake all the work in connection 
‘North Sea Squadron. The “onstruction of a Nay 
yard on the Firth of Forth wil] mean the Creation of a 


new industria] centre. 
‘here are certain Other Considerations iN this 

that deserve attention. One js the 

relative railway 

Another; is the 4 

base Will nec SSI 


Matter 
dey elopment of 


depend on the re 
Coal always be kept at St 
Margaret's i some of the recently. 
Zeveloped ce seams of Fifeshire are reported to 

for naval Purposes than has yet 


stores 


be better Suited 


March 
—___[Mar 14, 1993, 
been officially recognised. Then it has bee 

that the Forth Bridge wil] Stand between 
harbour and the S€a-way, and that 
Can, by the 8uns of the enemy, 
block the Channel. [f SO, the n 
tather than a place of reserve, 

that the Forth Bridge Could be s 
from vessels afloat as to block th 
moreover, the 4pproach of 


outflanking oo 

| Position, howeve Contention i I 
favour of reviving the Toject of a deep ship canal I 
from the south j O the nay;. | 
able waters of the Clyde. 


serve two Coasts, and 


It is Stated, Officially, th 
to join the Moun 
mines in one und 
years ago it wo 
(Principally to 
£600,000 } 
Studied the subje On the 
Spot with the Ount Ly qWestion of an 
amalgamation. I remember thinking at the time, jf 
Only I was acting on behalf of North Lyell, I coulg fix 
the whole thi i for that hour’s 
Would h 
a fee of 
ut now there seems to be really a chance for the 
amalgamation, and every shareholder in each mine 
Should Support it. The Position is like this, 
same mountain slope, within a mile or a mile - 
half of each Other, lie two large deposits of Copper ore, 
One deposit, belonging to the Mount Lyell, is a mass 
of pyritic ore, containing chiefly iron and sulphur ; the 
Other, belonging to North Lyell, is a Silicious ore, 
containing sili and alumina as its chief Components, 
These two types of ore, when blended in the furnace, 
make an almost ideal smelting combination, one acting 
as a flux for the other, But if each Ore is treated 
Separately, complications arise, which can only be got 
Over at big expense. The Mount Lyell, for example, 
for years quarried thousands of tons a month of a 
barren Silicioy as a flux for its pyritic ore. 
Ti se, it bought the low-grade sili- 
POSits of the South Tharsis and Royal 
Copper contents of which have turned out 
very low indeed. The North Lyell was in even a worse 
Plight. Fo, its silicious Ore the only natural flux ye 
Curable was the Pyritic ore in the South Lyell mine; 
but this lay so deep, was of such poor Copper value, 
and would have been so costly to mine, that its use as | 
a flux Would have been a heavy drain on the North | 
Lyell’s Profits. The alternative course was to ~— 
the Silicio *Y Concentration, or to smelt it oe 
‘ater-concentration of copper ore ee 
may effect) js not a success as a rule. On the Lye 
field the Joss of the metal has always been over “ 
cent., so this alternative did not promise much, ; 4 
other course was to smelt the Ore direct. This ae 
have been rather troublesome, Owing to the ee 
Silica jn the ore, and certainly a good deal a ie 
than the PYritic Process, in which the burning ae 
largely takes the Place of coke. Up to the asp 
moment | don’t believe the North Lyell Company : . 
OW it can find a clear way Out of these eras 
b riers. I don’t Say it can’t make any profit, os Ms 
‘urse, it can The ore is fairly rich. But : ae 
Certain that the natural destination of North Lye di- 
is the Mount Lyell furnaces, and under aon 
tion, and that Only, will the mine ie of the 
economic results, Between this ideal Se sail 
Ore, and the best (other than this) that even the 
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‘ed “silful copper metallurgists can devise, there will be a 
val difference of a good many shillings a ae Sr 
ige | It is essential that these mines § a 
to ether. If ever there was in mining an ex P “ 
‘ap = roverb, ‘* Together we stand, divided we fa : 
ve | ; ee The one ore makes an ideal flux for the 
ire a Each deposit lies at about an equal ver soar 
nd, | from the Mount Lyell smelter, and is connected ae 
hin | an aerial tram-line, so that the benefit to each rin 
he | arise from the day of the signing of the contract. 
Ip- | There would then be no more quarryin of barren or 
in unproductive flux ; no more experimenting with —— 
nal ‘Jess water-concentration, OF with the direct sme = 
ig. of too silicious an ore; no more up-keep of two = s 
uld and equipment where only one is needed. A useless 
rds railway can also be sold cheap. By delaying so long, 
nds -[ think both mines were within a measurable distance 
of catastrophe, which was only partly reflected by the 
heavy fall in their respective shares. I repeat that 
the combination is an ideal one from all points of view. 
‘Neither mine can afford to say (as some leavening 
matter of wild, jealous, Irish blood influenced at least 
ade one board of directors to say in the past), ‘‘ We are 


in the best position; you must accept our terms if 
- ‘you want to amalgamate.’’ Let me say here very 



































































hve | definitely that neither mine is a really valuable pro- 
ee “perty by itself. I will show why. The Mount Lyell 
a | pyritic deposit is not of unlimited area. I cannot at 
‘ee | the moment lay my hand on the figures, but I suppose 

& the ore still remaining is not more than two million 
an ‘tons. And this, too, is poor, low-grade ore. The 
i | most of it is actually unpayable! With copper at #50 a 

; | ton, the intrinsic value of the Mount Lyell’s ore deposit 
ms | is very small. But where the company’s biggest value 

- ‘lies for an amalgamation is in its ideal fluxing ore, 
. ‘its superb smelter, its profitable railway, and its 
= organisation and management—than which I know no 

| better. 

& | On the other hand, the North Lyell has ore of con- 

- \siderable value. It has not got (at least, so far as 
7 | anyone yet knows) nearly so much ore as is popularly 
< | supposed—which a former chairman once, in a 
= | moment of enthusiasm, valued at over five millions 
oo sterling! Its main ore body, when I was at the mine 
wast three years ago, showed 250,000 tons. Since then 
ting probably one-half has been smelted, and I should doubt 
sae | whether development work has more than made this 

e good. Outside of this are a number of ‘‘ contact ”’ 
= deposits. These, I take it, are still only vaguely 
ye prospected, and while they may eventually turn out 
ca b big bulk of ore, they are as yet hardly an asset of 
sili proved value. These, too, yield lower-grade ore than 
wo | that from the main body. Altogether, the mine is no 

at | doubt good for a biggish production of ore, averaging 
at 4% 5 per cent. of copper. Fabulous tales of a mine 
oro | SergIng 12 per cent. copper must go overboard in 
ae an amalgamation. The North Lyell, then, has got 

i. | What the Mount Lyell has not got—a mine of good 
i | Value. But it has not got the economic facilities which 
ath | waned give this mine its full worth. In joining an 
reat | imalgamation, it provides good ore, and receives the 
ect, | deal flux, by means of which only can the ore be 
al | smelted to advantage. It abandons a plant and method 
vvell | a ment which is not adapted to its ore, and receives 
pet 1; ar finer plant which is adapted to the ore. Finally, 
The e eeten bad organisation and management (I 
ould — nic A the present control, which is improved) 
a Coe reanisation and control which is of the best. 
stly or we demands that this amalgamation should 
ghur place 
sent Barrer 
sees | zou AND AMERICAN RAILWAY METHODS. 
- Of, report of Lieut.-Colonel Yorke, Chief Inspecting 
0 cer of Railways to the Board of Trade, on his visit 
am © the United States, comes at a most o rtune 
“ore moment, in view of the cl 28% 

di- | en raised for the A _clamorous demand that has 
at lines. Col © Americanisation of English railway 
: in e olonel Yorke’s testimony is specially valuable, 
the “t it emanates from an independent authorit 

’ Speaking with int ; pendent authority, 
nos § with intimate knowledge of the subject, and 
= ——- 
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it demonstrates most emphatically that in declining to 
rush into the colossal changes urged upon them by 
imperfectly informed advocates of American methods, 
our railway directors have not been so foolish as their 
critics allege. 

In dealing with the question of construction, Colonel 
Yorke gives weighty reasons of a technical nature 
for dissenting from the American claim that their per- 
manent way is superior to that of the English type. 
He affirms, on the contrary, that in various respects 
the system adopted in this country is superior, and 
that in the matter of cost of maintenance the English 
method must give better results. Signalling in 
America, Colonel Yorke avers, is in an inchoate con- 
dition. Block - working is not so strictly interpreted 
as it is in England, two or more trains are constantly 
permitted to be on the same section at the same time, 
and trains are switched on to the wrong track without 
any halt, and allowed to travel on that track under 
conditions of working of a highly dangerous nature. 
The use of automatic signals is extending in the 
United States, but it is pointed out in the report that 
they have serious drawbacks, and that even under 
normal conditions, failures arise, owing tc a signal re- 
maining at ‘‘danger’’ when it ought to be at 
‘*safety.”” In view of this, engine-drivers are in- 
structed, when they find such a signal at danger, to 
bring their train to a stand, and then to proceed for- 
ward at caution, without waiting for the signal to be 
lowered. The consequence, sooner or later, is that 
two trains are found in the same section at the same 
time, and the whole object of block-working is thereby 
absolutely defeated. The effect of the English climate, 
and particularly of English fogs, on the working of { 
automatic signals, says Colonel Yorke, has yet to be 
discovered, and the whole question requires to be fur- 
ther considered before its applicability to main lines 
in England can be thoroughly ascertained. The re- 
sults of the trials of the system upon the London and 
South-Western and the North-Eastern Railways will, 
therefore, be of great value in determining this ques- 
tion. 

‘Considering the vehemence with which English rail- 
way boards have been urged to adopt the long freight 
cars in use in America, Colonel Yorke’s remarks on 
the rolling-stock problem are particularly valuable. 
The important factor in the case, he points out, is not 
the length of the car, but its carrying capacity in re- 
lation to its weight. ‘‘ American freight cars are all 
carried on bogies, and, as a rule, there are eight 
wheels to a car. Their carrying capacity varies from 
30 to 50 tons (of 2,000 lbs), and their ‘ tare’ weight 
from 15 to 20 tons. One of the most popular form of 
car at the present time appears to be the 50-feet steel- 
framed car, with a capacity of 50 tons, and a tare of 
about 20 tons, the total weight per axle being 17 tons 
10 ewt. So long as these proportions are adhered to, 
it makes no difference, so far as the cost of transporta- 
tion is concerned, whether the load is carried in one 
car, with eight wheels, or in two cars, with four 
wheels each. That is to say, the result will be the 
same if, instead of one car of the size and weight 
mentioned, two cars are employed, each with a 
capacity of 25 tons and a tare of 10 tons, and each 
having four wheels.’’ 

There are great difficulties in the way of introducing 
for general service in this country wagons of great 
length, for, apart from the conditions of trade, the 
sidings, goods sheds, weigh-bridges, and other struc- 
tures and appliances of railway working are quite un- 
suitable for such vehicles. ‘‘It is sometimes sug- |: 
gested,’’ adds Colonel Yorke, ‘‘ that English com- 
panies should forthwith reconstruct the whole of these 
works and appliances, but no one has as yet estimated 
what the cost of such alterations would amount to. 
It is probably incalculable, and the question arises 
whether, after all the vast expenditure had been in- 
curred and the whole trade of the country had been 
disorganised during the transition period, the saving 
in handling the traffic would pay the interest on the 
outlay. The four-wheeled wagon will, therefore, in all 
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probability remain the standard wagon of the country, STOCK EXCHANGE Topics. 
and economy is to be sought in improving the design Tue annual appearance of the “Stock Exchange son | 
of such wagons and increasing their carrying capacity Intelligence,’”* once, and even still, fuunilinsty tas cial } 
in relation to their tare rather than in introducing “ Burdett,” is really an event of more meatus as | 
wagons of greater length. There is no reason, con- is usually ascribed to it. So comprehensive a than 
tinues Colonel Yorke, ‘‘ why this should not be done ; cate Semmens Meet me Ble Of the volumes comedian 
in fact, it has already been accomplished on some | almost exhaustive library of reference in regard . - 
railways. Both the London and North-W estern Rail- matters connected with public securities. Moe crete 
way and the Great Western Railway Companies have | 10 are acquainted with the book at all are { ae] 
lately built four-wheeled wagons having a capacity of with the titles—at least, of the Special Articles aan | 
20 tons and a tare of about eight tons, which EOres | odataly Sellow the index, and which an a 
the same proportion of paying load - dead load “i “a students of such subjects as Indian Finance Munic 2 | 
American car of 50 tons capacity.’’ Colonel Yorke and County Finance, and Colonial “ce = 
Goes net angeent at tong wagons Wik sever _ Development. This last is of particular interest i 
ne eee Cone Cote Chremetnnces, Tey ee now, when the ‘ reckless borrowing ’’ of the col a 
be found of great utility. But, with other a is a much-used phrase in financial circles. Probably | 
authorities, he affirms the belief that oa re seuaner, these. are few oxltics who could say oie Ra } 
es penpoene -. re won aie er colonies, or some of them, have over-borrowed or what | 
eee ar eeneree Senge SOF Moreaned opm) | amount of debt actually, or per head may | ; 
the most suitable. It is worthy of note that, in reply Saal intecaeitiieds tn tikes ati a conieriae _ 
oo Mr Spens’ demand for big ns lta ot or colony. In this article not only is the total es 
pointed out that 100 oe a ae | the type ree ee ae 6 Olt vapans agin saauietion seeealie a 
eos eat ae lene for an aiid, a case, but also the purposes to which the borrowed | 
that 2 farther number had been ordered by the board. money has been applied, discriminating between ex- 1 
Colonel Yorke touches very briefly on the question penditure upon productive and non-productive works, || 
of revenue and capital expenditure, and refers par- also the annual revenue from productive works and the |] 
ticularly to the enormous sums being gy Se ~ ee ee sae “eaeaegger voto \ 
American lines in imitating the English practice of | ~ bai Se Stu) se hgures— S pro- 
abolishing level saichiome: These Se re being bably but seldom meee eee atford a very good 
paid for out of revenue, and not charged to capital, = _ ee a oe Z the 
and as in many places they amount to a com- | @iterent Colonies, faking the Australasian States as 
plete iecadaeaadions of the railway, reap abe —s ee i om orate agp nd ie 
the report states, are grumbling at the sacrifices | W eCEIV » é venue ctive 
they an called upon Ps make ae posterity. The works, the Sollowing a. on ~ ana of their 
guiding principle followed in America in regard | Public debts :—New South ales, 2.76 ; Queensland, 
to this question, Colonel Yorke was _ informed, | 9-79; South Australia, Proper, 3-$72 > South Aus- 
is that, when a new work, however large, does tralia, Northern Territory, 0.918 ; Tasmania, 0.35; 
not tap new sources of revenue, but merely improves Victoria, 2.09 ; and W estern Australia, nae per. cent. 
existing facilities, the cost is charged to income. The first article deals with *‘ Company Law in 1902, 
When, on the other hand, new districts are reached | 2nd provides a brief summary of the decisions on com- 
and fresh sources of traffic developed, the cost is | Pany matters during the year. 
charged to capital. English railway shareholders, in 
regard to the specific matter referred to, are in a t ng oO j 
superior position to the holders of American railway for shares in companies, in the form of options to take 
stocks, in that their directors have already solved the | further shares at or above par. The result is that 
level crossing problem, so far as any considerable ex- the practice is declared to be legal. | Another has refer- 
penditure is concerned. ence to the issue of shares at a discount. Numerous 
It is evident from the report of the Inter-State Com- | !mstances have made it appear that by a very trans- 
mittee for 1902, quoted by Colonel Yorke, that no quite | parent device this had become possible under the new 
satisfactory system of automatic coupling has as yet Act, but it appears there are limits outside which the 
been devised, and the primitive system of ‘‘ braking ’’ | device is not available. It was held that a company 
in vogue on freight trains, even on so important a sys- | iS not entitled to make an_ offer of shares in the 
tem as the Pennsylvania, is extraordinary. Colonel Yorke | following terms: ‘‘ At a price which will be equ 
was apparently favourably struck with the mode of | valent to 3s per share ; that is to say, the shares will 
selection of men for employment adopted by the be issued at par, and a bonus returned to each 
American companies, and, so far as it affords the| applicant of 70 per cent. of the par value, leaving 
opportunity to every man employed to rise to the high- | a net value of 3s per share. It is also proposed to 
est position, it merits unqualified praise. But the com-| guarantee half of this issue, and this will ensure to 
panies go farther, and insist that employés, even in the | us £9,000, and a net sum, after paying the commis: 
lower grades, must be examined from time to time for | sion of 10 per cent. on that issue, of £8,100." An 
promotion, and those who fail a second time are | issue on such terms was held to be a colourable 1ssue 
dropped from the service. In this, it seems to us, they | at a discount, and an injunction was granted, the 
are following a policy which is neither wise nor humane. | decision being based, in particular, upon the fact that 
A man might efficiently fill the minor position of | the company was paying a genuine commission $s 
porter or fireman who could not, owing to no fault of | per cent., which, with the other facts of the case, showed 
his own, aspire to a higher post, and while it is one | that the 70 per cent. bonus was really discount. It 1s 
thing to open the door of promotion, it is quite another | as well to know that there is some limit to this practice, 
to attempt to force men through. And even if rail- | but even the case decided makes it appear that, s0 long 
way directors in this country were to become| as the whole amount of the discount is called commis 


enamoured of such a policy, it is doubtful whether, | sion, the operation can be legally carried through. 
owing to the power of the men’s labour unions 


, they| Among the General Information at the end of - 

would be able to adopt it. ~ | volume is included a variety of statistics, which, titi 
Taking it is a whole, Colonel Yorke’s report on probably but little referred to, are, nevertheless, 0 
American railroad methods merits the serious con-. much general interest. As an addition to the joint-sto’ 
sideration of English railway shareholders and of the companies’ return, quoted in our last week's 1SU¢ - 
oe ers may be mentioned that the official statistics of company 


sid ill-con- registration are repeated in the ‘‘ Stock Exchange 
‘ put forward by per- 
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One of the principal 
points decided under the Companies Act, 1900, is in 
regard to the granting of commissions to subscribers 


It is most interesting in itself, and 
certainly affords a useful antidote to the 
ered and fallacious contentions 
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to be closely approximate to the actual ee 
ts the registrations for 1902 at 3,933 companies, aa 
a total nominal capital of £156,714,468, as eee ¢ 

ith 3433 companies, and al nominal capital o 
Picea in 1901, being an increase of 500 in the 
£144,760, 333 In 120" 5 5 s in the amount 
number of companies, and £.11,954,135 in re a anes 
of capital. There was thus very little more activity = 
1go2 than in 1901, which latter year provided, as state 
last week, the smallest amount of company registration 
since 1895. Although, however, 1902 was such ae 
year in Stock Exchange business, there were adde 
to the Official List, securities of a nominal value = 
£407,500,763- This 1S £,101,000,000 less than in t : 
previous year, during which the additions amounte 
to £508,591,573- The difference was largely in 
British Government stocks, of which £:91,809,500 were 
admitted to quotation in 1901, while last year the addi- 
tions reached only £37,500,000. The total nominal 
value of all the securities quoted in the Official List on 
December 31st last, deducting Foreign stocks with 
coupons payable abroad, was £,6,972,015,227, which 
compares with £6,795,548,291 twelve months previ- 
ously. As an indication of the expansion in the scope 
of Stock Exchange business, though not necessarily 
in the actual volume of business, it may be useful to 
compare the aggregate at the end of 1902 with the 
total ten years ago. The value of the securities quoted 
at the end of 1892 was £4,832,574,486, against 
£6,972,015,227 last December, and there was an in- 
crease during the ten years of 4.2,139,440,741, equal 
to over 44 per cent. Though the amount officially 
quoted does not necessarily bear any relation to the 
actual holdings, it is in accordance with the general 
impression that a decrease has occurred in British 
holdings of Foreign stocks to find a reduction of 
£376,000,000 in the amount of this group, taking only 
those with coupons payable in London. American 
Railroad shares and gold bonds have largely increased 
in amount during the ten years, while a reduction has 
taken place in currency and sterling bonds. Probably 
the most numerous additions to the list of official 
quotations have occurred in the miscellaneous groups. 
Notwithstanding the removal of a largenumber of com- 
panies from the Commercial and Industrial category 
to Iron and Coal, the aggregate of the former group 
has increased during the decade from £,94,371,647 to 
£237,253,242, and that of the latter group from 
£15,950,707 to £256,069,776. Mining companies’ 
shares are not admitted to the privilege of an official 
quotation with any degree of freedom, for, notwith- 
standing the enormous amount of capital devoted to 
mining during the past ten years, the amount officially 
quoted has advanced only from £ 31,110,591 to 
4£:49,417,150. 

An important addition to the interesting statistics 
published each year might be made if some record 
could be kept, as is done on the New York Stock 
Exchange, of the actual number of transactions carried 
through. It could then be ascertained with some 
degree of exactitude what justification there is for the 
continued complaints by members of the ‘‘ House ”’ 
of lack of business. The public would also have the 
advantage of a reliable index as to the state of business 
in the stock markets at any particular period. 


OUR FOREIGN TRADE. 


Tue volume of our over-sea trade is very well main- 
tained, as, although a further decline in the value of 
imports 1s recorded for the month of February, that 
oo hot, as is explained below, indicate any real 
ailing off in trade, but merely a return to normal con- 
ditions. Our exports show a fair degree of elasticity, 
nearly every principal item exhibiting an improvement 

on last year’s figures. 
es - returns of one month’s trade are not of much 
ght in making comparisons, and we will deal 
Te my with those of the two months. Even these 
te | ee imports, a very sure indication of 
his ted € movement just at present, because at 
me last year certain articles were being hurried 
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forward in order to escape the possible imposition or 
increase of duties in the forthcoming Budget. This 
year no such apprehension exists, and while there is 
little or no expectation of a removal or reduction of 
duties, the tendency is rather to hold back than 
press forward the commodities on which they are 
being collected. The difference in conditions arising 
from these causes fully accounts for the shrinkage in 
imports. The value of commodities imported during 
the month of February is returned at £ 40,560,585, 
which compares with 41,680,591, the decrease of 
# 1,120,006 being equal to 2.7 per cent. This follows 
on a shrinkage of £°3,915,833 in the previous month, 
and the imports for the two months consequently show 
a falling off amounting to £/5,035,839, equal to 5.5 per 
cent. 

The decline has occurred principally in articles that 
are now subject to duty. Grain and flour imports for 
the two months are valued at £9,239,105, as com- 
pared with 410,466,072 last year, thus showing a de- 
crease of £:1,226,967, equal to 13.3 per cent. Wheat, 
however, shows an increase, owing to greatly in- 
creased receipts from Russia; the shrinkage occurs 
mainly in flour, barley, oats, and maize. The last- 
named grain is now coming chiefly from the United 


| 


| 


| 


States, instead of from Roumania, as at this time last | 


year. The other great decrease is in sugar, the value 
of which in the two months has amounted to only 
£:2,062,630, against £4,941,465 last year, the de- 
crease of £2,878,835 being equal to no less than 58.2 
per cent. 

The value of cotton received 
£:10,557;775, Or £.1,057,644 less than last year, 
though it is in excess, both as regards quantity 
and value, of the imports for the same two months 
in 1go1. The experts do not as yet appear to 
have made up their minds whether American cotton is 
being held back or whether the crop has been over- 
estimated. Wool has been received in larger quan- 
tities, chiefly from New Zealand, South Africa, and 
South America, the supplies from Australia being 
smaller, on account of the late drought in Queensland 
and New South Waies. 

A considerable shrinkage is shown in the value of 
imports of metals, chiefly copper and lead. We have 
paid more for cotton, silk, and woollen manufactures, 


this year is 


and leather also shows some increase, while we have |, 


imported smaller quantities of machinery and chemi- 
cals. The aggregate value of ‘‘ articles wholly or 
mainly manufactured ’’ is £21,616,778, as compared 
with £21,262,052 in January and February, 1902, 
showing the moderate increase of £354,726, or 1.6 
per cent. 

Our exports for the month of February are valued 
at £22,775,430, as compared with £ 21,312,276 in the 
same month last vear, the increase of £ 1,463,160 
being equal to 6.9 per cent. For the two months, the 
value is returned at 447,079,072, as compared with 
£45,581,450 in January and February, 1902, thus 
showing an increase of £2,097,622, equal to 4.6 per 
cent. The expansion shown by our export trade in 
January has thus been more than maintained, and the 
increase in values is very general, almost the only 
shrinkage appearing in the first section of the new 
classification, which comprises food, drink, and to- 
bacco. Our exports of these articles are compara- 
tively unimportant, but they show a falling off in every 
item except grain and flour, smaller quantities having 
been shipped of beer and ale, spirits, fish, salt, and 
sugar. 

In Section II., comprising raw materials and 
articles mainly unmanufactured, the only important 
item is coal. A considerable quantity of fuel is still 
being shipped to the United States, and, mainly in 
consequence of that, our exports for the two months 
have exceeded those of the same period last year by 
839,427 tons, or 14.1 per cent., in quantity, and 
£211,706, or 5.3 per cent., in value. The average 
price obtained has, therefore, been appreciably lower 
than at the same time last year. 

Section III. of the new arrangement contains all 
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manufactures, and consequently accounts for nearly 
five-sixths of the total value of our exports. ao 
satisfactory that of the 16 categories muguee in it, a 

except telegraph apparatus and new ships . ao yo ” 
crease as compared with the first two months Of 190°. 
We know that our owe shipping industry is greatly 
depressed, and the demand for new ships small, and as 
we do the bulk of the business, it almost follows that 
requirements for abroad will also be restricted, — 
shipments of telegraphic apparatus cannot be ta pm 
as a guide to the general state of trade, since they 
must depend on the amount of cable-laying that 1s 
going on at any particular period. iron and steel and 
manufactures thereof show an increase for the two 
months of close upon £921,181. The United States 
have taken from us 69,734 tons of pig-iron, valued at 
£276,166, as compared with 9,842 tons, valued at 
£51,593, in January and February, 1902. | South 
Africa and India have required more railroad iron and 
galvanised sheets, but it is difficult to follow the varia- 
tions very closely, owing to the many changes made 
in the classification. In machinery, there ts an in- 
crease of £222,014, more locomotives, mining and 
other kinds of machinery having gone to South Africa 
and ** other countries.”’ 

Textile manufactures make a very good comparison, 
all the branches’ showing an expansion as compared 
with last year. As regards cotton, the increase is due 
to higher prices alone. Our shipments of cotton yarn 
in the two months have amounted to 28,145,700 lbs, 
for which we have received £1,277,792, while in the 
same period last year we got only £1,262,790 for 
29,508,100 Ibs. Our exports of cotton piece - goods 
have fallen from 946,593,700 yards in the two months 
of 1902 to 938,441,900 yards this year, but we have 
received for the smaller quantity 49,882,718, against 
£9,833,327 for 8,151,800 yards more last year. The 
chief falling off has occurred in the shipments to 
China, but Australia and Bombay have each taken 
somewhat smaller quantities than last year. Ger- 
many has been a better customer for worsted and 
alpaca yarn and for worsted goods, but has taken 
a smaller quantity of woollen manufactures. More 
woollen goods have also gone to the United States, so 
that the total value of woollen manufactures of all 
kinds shows an increase of £320,177 as compared 
with last year. Apparel shows a further increase, 
mainly owing to the sustained demand for South 
Africa, and more boots and shoes and saddlery and 
harness have been shipped to the Cape generally ; 
Australia ‘has taken smaller quantities of British 
manufactures, while exports to Canada show small 
increases in most categories. 

The expansion in re-exports has taken place mainly 
in raw cotton, coffee, tin, and caoutchouc, increases in 
these articles off-setting smaller re-shipments of rice, 
hemp, and wool. 


AUSTRALIAN AFFAIRS. 
MELBOURNE, January 
THE PASTORAL POSITION. 

ALTHOUGH the monsoonal rains of December gave a 
considerable supply of water—a large gain in itself 
the drought is net vet completely broken up, and in 
the southern part of Queensland, the interior of New 
South Wales (excepting the country about Bourke and 
the West Darling), Riverina, and the greater portions 

the northern areas of Victoria and South Australia 
conditions continue to be more or less unfavourable. 
Where the grass began to spring violent duststorms 
have frequently covered the surface with sand, obliter- 
atmg the new growth. Sometimes hot winds have 
seorched the blades. In some districts noxious or 
worthless weeds have sprung up, and grass has not 
appeared where formerly the pasturage was fairly 
geod. The wind-swept places, from which the soil, 
such as it was, has been blown away, have not re- 
sponded to the rainfall. It was, however, too much 
to expect that rains coming at the eatly part of the 
summer would be of much benefit. It is necessary to 
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wait for the March and April rains before the « 
sion can be formed that Australia has aes Concly- } 
from a long period of drought. In the m Cruerged | 
losses of stock continue to be experienced <anwhile, | 
survivers are generally so low that breeding and the | 
conducted under unfavourable conditions oe be | 
time to come after the return of propitious 2 wong | 
Necessarily, the deterioration has been eee | 
eagerness to reconstitute the flocks will fir and 
excessive breeding, with its consequences. =e 
owners and the pastoral finance companies g 
the pinch of drought conditions almost as much ag eye 
In the more favoured parts of Queensland the ceiaen 
of cattle stations are faring much better since the | 
rains, but it will take years to work up full numbers | 
again. Meanwhile, prices obtained for beef are oned, | 
THE HARVEST FAILURE. 
The extent of the injury resulting from the harvest | 
failure, in one important respect, is indicated, in that in | 
Victoria it 1s expected that over 5,000 wheat growers | 
must look to the Government for a guarantee of their | 
supply of seed for the next crop, and that many of | 
them will also have to depend upon the Government | 
for fodder. Putting the average amount at between 
£40 and 4,50 per grower, the advances will amount | 
to about £250,000. The position in New South| 
Wales and Queensland is similar, and there is the out. || 
look that the three Governments will be asked to make | 
advances to the extent of about 4 500,000, unless } 
applications are withdrawn. Possibly, at the last | 
moment many of the growers may elect to discontinue |) 
the cultivation of wheat, and to find more profitable | 
spheres of industry. The advances are, of course, to! 
be repaid, but the vast’ majority of the growers are so | 
abjectly poor that they will be unable to reimburse | 
the Government should the next season prove to be an | 
indifferent one. It is now generally recognised by | 
those who have given the subject attention that the| 
Mallee district of Victoria and the northern areas of 
South Australia are unfitted for permanent agricultural 
settlement. But, although it is desirable that the 
settlers in those parts should drift away to more 
favoured country, yet the withholding of help at the | 
present juncture would have serious consequences. | 
Notwithstanding the next to helpless condition of ihe ) 
Mallee, persons interested in it are pressing the/! 
Government for another railway branch, and there is / 
the usual talk about the ‘‘ magnificent ’’ land it would |, 
open up. Fortunately, the Government is hard up ‘or /! 
money. 
At present supplies of wheat for milling purposes || 
are very short. Most of the farmers in districts where 
crops have been obtained are holding the grain for seed 
purposes, expecting that the Government will be com- 
pelled to pay 6s. 6d. per bushel for it. The country | 
mills are receiving moderate supplies, but next to) 
nothing has come {rom the country to either Sydney of |, 
Melbourne, and there is scarcity in both those centres. 
Liberal supplies will, however, soon commence to pour 
in from abroad. 


THE VICTORIAN BUDGET.-RAILWAYS. / 


The Victorian Government has not yet got its) 
Budget through Parliament. The Legislative Council || 
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threw out the proposals for increased probate duties, || 


on the ground generally that the expenditure ot the | 
State should be materially reduced before fresh taxa- 
tion is resorted to. It has probably exceeded tts 
powers, and will be forced to accept the proposals. 
The income-tax proposals are as unpalatable as the 
increased probate duties, but they have to be 4 

to, for the revenue continues to show a decided tet 
dency to shrink. Thus, while for the first quarter 
(ended September 30th) of the curent financial year 
there was an increase of £28,554, as compared with 
the corresponding quarter of 1901-2,the second quarter 
shows a decrease of £157,418, and the outlook 1s that 
for the third and fourth quarters a much heavier 
decline will be shown, unless fresh taxation be »™ 
posed. The falling off in traffic, occasioned by the 
drought and the harvest failure, will be felt in Vie 
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a teed Tales more as the year goes 9n. 
toria and ca Soe of the running of trains con- | 
Considerable oi put, although a reduction in work- | 
nnn c will doubtless be effected, the cost of the | 
s sanent sta cannot well be cut down. 
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} 4 | 
eds they have been dismissed wholesale im | 
tl casual ae ; An unfortunate consequence of the re- | 
poth States. hat have been found to be absolutely 


\ trenchments t 


y I sar . * . 
in the public services of Victoria. 


i despread dissatisfaction that exis 
Sy eaeae aa A development has 
The 


| 
i! av lead to great trouble. | 
| . more onger hae og who a first threatened | 
l eee the wheels going round ’’ by a strike, but 
subsequently thought better of it, have within the "8 
| tee days resolved to affiliate their association to the 
| ea “Hall Council—a body that is always agitating 
| Tame iev ner. This step was so manifestly 
| ig a mischievous man age nr oar gt A 
| one of direct defiance—the rule of the Gove 7 sae 
| eervices being that the employees may not join po ittca | 
organisations—that the Government possessed no | 
| option but to take up the challenge, and it has re- | 
quested the Engine-drivers and I iremen’s Association 
« withdraw from connection with the T rades Hall. 
Three other organisations of railway employees, hav- 
ing become affiliated at various times, have also been 
called upon to withdraw. The various organisations 
are considering the request, but, in the event of non- 
compliance, the struggle will be fought out. Many of 
the men, however, are likely to secede from their asso- 
| cations rather than lose employment, and the railway 
| service would not be altogether stopped during the 
contest. The general public are so sick of the 
arrogance displayed by the leaders of the railway em- 
ployés, and by the Trades Hall Council, that the great 
majority would prefer a partial closing of the railways, 
especially at a time when traffic is falling off every 
day, which would result in a free hand being given 
for complete reorganisation on a more economical 
| basis. The present trouble may be adjusted, but the 
clear issue will still remain to be settled. Have the 
Victorian railways been constructed for the public 
convenience or for the benefit, in the first place, of the 
| employes ? 
The condition of the Victorian railways as a property 
|| is still deteriorating. 
WEW SOUTH WALES FINANCES. 
| The New South Wales Government continues to 
|| conduct the financial affairs of the State in an unsatis- 
factory manner, although within the last few days a 
Cabinet meeting (not attended by the Minister of 
} W orks, who was absent in another State) decided that 
|More discrimination should be exercised in starting 
| public works, that the Government could not undertake 
| to find all the employment that was expected, and that 
| 4 Proper measure of work would be required from the 
| labourers already employed. But the time cannot be 
1 fae off at which stoppage of works and wholesale dis- 
! missals will become necessary, unless the Government 
| 42 continue to borrow. The million just obtained by 
the issue of Treasury Bills in London has probably 
| already vanished. Of the remaining three millions 
| authorised, one will be required to take up a similar 
| Mount falling due on July rst next. Thus, only 
| ®%900,000 will be available for the rest of the year, 
| — the Government tries to exercise the power to 
tot 43,000,000 in stock conferred upon it by the 
| “an Bill passed recently, Even if all this money— 
| fal bout £5,000,000—could be obtained, it is doubt- 
I Go whether it will much more than suffice to help the 
| q.’ernment through 1903, the commitments, includin 
| the balance of the mone ' be weld toe. ot ing 
Harbour R ; y paid for the Darling 
* Xesumptions, being very large. While the 
oe is evidently less at ease than it was, yet 
™ Professes that its public works policy is the 
pedo, It ee that the recent placing of 
| teh .- ~'@@sury Bills in London is a pr 
‘igh credit enjoyed by the State. oe 


- GOLD PRODUCTION, 1902.GOLD SHIPMENTS, 
| 190 ex eeresate gold production of Australasia in 
1 eeded that of rg01, the increase being account- 
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ed for chiefly by Western Australia and New Zealand. 
At present only an approximation (but a very close 
one) can be given of the value of the production in two 
or three States. 
As for | Queensland now state their production in fine ounces, 
and New Zealand states value as well as gross ounces. 
The following table shows the production for rgor and 
1902, the figures for 1901 being those adopted by the 
Mint authorities :— 


Western Australia .... 
Victoria 

Queensland 

New Zealand 


Tasmania 
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Victoria, New South Wales, and 


Weight, in Fine 
Ounces. 


1902. 


Value 
of Production. 


, 1901. 


eee 


1,703,416} +7,515,000} 7,235,653 
730,453} 3,089,650} 3,102,753 
598,382) 2,647,750} 2,541,892 
412,855} 1,951,430} 1,753,783 
216,888; 1,080,773} 921,282 
69,491; 259,000; 295,176 
21,939; 100,500; 93,222 


1901. | 1902. 


New South Wales .... 


South Australia 


| 16,644,103} 15,943,761 

* Stated at present in gross ounces (2,177,441). + Estimated 
at the average value of the gold taken to the Perth Mint. {| Gross 
ounces, 508,043. Value official. § Gross ounces, about £66,500. 
| Partly estimated. “| Gross ounces, 29,112. 

The increase in total value is £700,342, of which 
Australia stands for £502,695, and New Zealand for 
4197,647. 

The maintenance of the gold yield is, it is needless 
to say, a matter of great importance, in view of the 
depressed condition of other Australian industries. 

Gold shipments from Melbourne, Sydney, and Fre 
mantle for the year 1902 amounted to 412,749,923, 
against 411,736,160 for the previous year, an increase 
of 41,013,763. These figures do not include bullion 
shipped direct from New Zealand and Queensland. 

Recent shipments include over £1,000,000 in 
sovereigns to Bombay for orders, and £300,000 in 
sovereigns to Japan. It is understood that more gold 
has been bought for India. The demand for shipment 
(under instructions from London) generally is active, 
and the outlook is that a good deal of gold will leave 
Australia during the first few months of the current 
year, especially should the borrowing proposals of the 
Governments prove abortive. On the other hand, the 
importation of merchandise is shrinking, and is likely 
to do so until the export trade revives. 


BANKING RETURNS.-COMMERCIAL BANK OF AUSTRALIA. 


The returns of the banking averages for the Decem- 
ber quarter are coming in, and those for Victoria, New 
South Wales, South Australia, and Tasmania are com- 
plete. Movements in total deposits during the quarter 
are as follow :—Victoria, increase £753,000; New 
South Wales, decrease £249,000 ; South Australia, in- 
crease 4,137,000 ; Tasmania, increase £15,000. Move- 
ments im total advances are:—Victoria, decrease 
£204,000; New South Wales, increase £15,626; 
South Australia, decrease £14,000; Tasmania, de- 
crease £18,000. Generally, a dull condition of bank- 
ing affairs in Australia is indicated. The Queensland, 
Western Australian, and New Zealand returns have 
yet to be completed. 

The balance-sheet to December 31, 1902, of the 
Commercial Bank of Australia, Limited, shows the 
effect of the writing-down of the ordinary share capital 
as sanctioned by the Court. Twelve months ago, a 
valuation was made of the assets held by the allied 
institution (guaranteed by the new Commercial Bank 
of Australia), ‘‘ The Special Assets Trust Company, 
Limited.’’ It was estimated that those assets should, 
by judicious treatment under then existing conditions, 
realise upwards of £1,800,000, the estimated defi- 
ciency being over £1,500,000. In addition, the new 
bank was taking credit for an interest in the company 
which had no real existence, the amount on December 
31, 1901, being over ——— The total deficiency 
was, therefore, about 42,200,000. To provide for this 
amount would have swept away all the ordinary share 
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| capital (on December 31, 1901, £ 1,166,372) and nearly 
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eee et eee interest, but who hold a watchine brief on f eee 
‘ > 2 | g 
half of the preference share cape (652 —_— of the public’s benefit may be permitted a sepatie 7 7 
tained by the capitalising of deposits ua decided how- | scales will be held as nearly as possible in the “a | tiv eo 
struction scheme of the old bank. It was wre ea |so that neither side can boast of being able to tn Sade 
ever, that £5 10s out of the £6 paid on bal: < f the | the other. The candidates who have come forw i \ C2 ja ¢ 
share should be written off, and that the balance of the | deserve well of their fellow-members and of the nt. es 
‘ ; ; be dealt with until the bank’s | : : © public | notes i 
deficiency need not b .d to the Special Assets | at large, because there are few responsible positions $0 \\ estima 
guarantee of the deposits charged to the Spe 6.  The| thankless, so liable to opprobrium and ingratitude. The \\ four m 
Trust Company, Limited, falls due in 191 the past | Stock Exchange Committee are blamed impartially § ere 
amount written off the ordinary capital during -_ om | many of the results of the London and Globe mk fo i oan 
half-year is £1,039,725 10s, leaving £94,990 of ros | permitting the Egyptian gamble, for draughty passases i ‘ndefit 
fully paid-up ordinary capital (189,9 nega sabited on| in the House, for delay in the matter of fixing special || posing 
each). Since 1893, no less than eee S " on for- | settlements, and a host of things, large and small 1 oe 
which £4 per share had then been paid, have bec | whereof these are but samples. No salary or emolu. Pnich 
feited for non-payment of — leficiency at December | ment is attached to the office, although ‘it has been | for the 
The amount of the estimated deficte or “1,231,227, | unwisely suggested that such should be offered. Ajj the | very | 
31, 1902, after allowing for a reserve, was etna? scelit that the conmmltteaman’ receives i on occasional | excep’ 
nay & ie eum is not made up by —— hs eee in | free lunch and a certain air of importance, of prestige i receiv 
the dividend payable to preference yee oO <cre amongst his fellow-members, which is considerably jam i she se 
about fourteen years a writing-down of the prefere balanced by the work, worry, and watchfulness that are h aivide 
at om Se ene eee been well maintained | entailed by election to the office if the responsibility be i invest 
ae penenee: OF Cee Seek has ieee See being | honestly borne. May those most fit to frame prudent H the R 
during the past year, and current charges are being acd Meimieenaudiiati teenies cians treastaanal ms 
— TRIAL NDITIONS out, be returned at the head of next Friday’s poll, in the | this y 
em Sone Se Wenenete By Se h Wales, | interests of the House and of the general public. | year. 
7 The industrial position in Victoria, New South Wa es, us — year 
Queensland, and South Australiais more or seas en The : eae one tae seid Silininn Gecmninin. ra 
aa sare Siang & Comautorabte Seart * St” Moat In their interim report, the directors of the Nile Valley to be 
High rates of wages arenot being maintained. ore € Scmsuemmmaiiadieratsee Ghat, "By the sanmn-anee a 
Victorian Government has reduced the minimum _ ee ae ee Mies ecachery aan a 
7s to 6s per day for labourers. wi ae ee atte gee ten maaiin kn emmmertion with any develop- Presi 
miners are resisting an effort that is being made by the aieee company, although it is intended to apply for rs 
nce Seay Saree Wages, aan pee n ute the consent of the Egyptian Government to make a | unwl 
strike. The history of Victorian coal-mining shows illic Senin al tho-eiten tae facthor doodencl te 
the hurtfulness of Government support. For years the eens ak aiteiatl dias 16 dese ane dette aaah | 
coal has been carried at a loss, and the Railway De- Sx mais aad ‘toate: eneitel fox comianis ot 
‘ g “en paying far more for it than for} tO the public = oO ¢ apital ae | of th 
ne ae ees Payee " iners have | and development. The policy of the Egyptian . 
better coal from New South Wales. The miners have - seul opt hE eae — ag’ A leg the 
iaiieiiaslles ae ssent that nearly the | Government is the policy of His Majesty’s rep hele 
Sey Smnteered ap $0 the. pre st » tive in that country, who naturally desires that no Pe 
whole of the Government subventions should be dis- cicmanenaianaiien e yg eens BP a RR ibe t 
: bursed to them in extravagantly high wages. But ciate E zypt with unsound financial enterprise shall be Pent 
: financial distress has compelled the Government to re- eo ee a en og comanaies anne mer 
er eee re ees © oe Sue ie; SRE eetape after undertakin x not to issue appeals to the public asa a 
+ 7 f oa a > ¢ ses CeSSs , an 1e p 
: tance of lower wages is absolutely necessary, and tl Seen ~ an ers eee srenusl San jac 
aan are Pans oe wees a ee — maps and glowing accounts of their concessi ia 
contraction, but, on the wROn, it 1s — soun Ps ‘ _ which conlly tale the slace af prospectum, % ’ kn 
shipping business is extremely dull, there being Tittle | Gvestetd. dun sihies ilar sennwhlla gael ante a 
to carry away from Australia at present. Freights Stock “E ee ee premioms ? if i 
are, in consequence, low. The market in investment E 7 ss a Ss ee ee ae 4s eee ae haw 
stocks is rather contracted, but quotations are fairly aecat “htbenr tear ae sa a. prompeche the = 
peepee eee = ordinary way, it must be ten times more — =e 
' yractices described, which constitute a violation ah 
BUSINESS N OTES. he spirit, if not of the letter, of the agreement under | and 
. . which the concessions were granted. These matters ions 
' Next Friday's Stock Exchange Election.—Five years will doubtless be brought to the attention of the ™ 
out of six the annual election of 30 Stock Exchange | authorities in Egypt, with results that may not be gre 
members to serve on the Committee for General Pur- altogether pleasing to those responsible for the multi it 
poses excites no more than a passing interest. This plication of Egyptian gold syndicates and companies, one 
year, however, feeling runs high, and on Friday next and the initiation of the wild gamble in the shares. | per 
there will in all probability be a heavier poll tor the : ; Cc 
committee election than has been the case since the The Prosecution of Mr Whitaker Wright.—The de- | prc 
fight waged in 1896 over issues that came to the front | cision of Mr Justice Buckley, which has led to the a 
by reason of the Kaffir boom of the two preceding years. | jccue of a warrant for the arrest of Mr W hitaker %, 
In tgo1 there was a fairly keen contest, some 2,418 Wright, is in every respect highly satisfactory. _ This $ 
members voting, as against the previous record of 2,588 | is not the time to discuss the question of Mr W right 's the 
votes cast in 1896, the highest known up to that time. guilt or innocence: that will be done when he 3s wm 
Of course, the questions which exercise the Capel court brought before the proper tribunal. But the - va 
mind to-day are the debateable pcints in regard to the | tention that such apparent frauds as are laid at his fo 
broker and jobber discussion, and both parties are | door did not constitute a prima facie case for a Se Si 
making efforts to secure a majority representation on | cution caused a very painful impression throug “eo | in 
the committee. Judicially speaking, the various issues | the country, and was eminently calculated to — 82 
7 that are raised by the two sides should be taken Strictly | distrust in the law which appears to be unwarrant : | $> 
oS on impartial ground when threshed out what time the | It is eminently desirable that the whole of the a me 
ey triumphant 30 sit around the green baize of the com. | actions relating to the inception and dow nfall of ~ I 
HH mittee-room table. But practical politics have an | London and Globe and the allied companies a * | lo 
Key obstinate way of detaching themselves from the theoretical, | thoroughly investigated, and the persons involv the | if 
: especially when the matter is one of pounds, shillings, | any illegal acts called upon to bear their share © “ th 
and pence, and with every conceivable wish to mete | responsibility. And there now seems to be a fait pro> || in 
out even-handed justice to all members alike, the brokers pect of this being denn we 
are bound to approach the question from quite a different . date Feb. | ca 
| standpoint to that adopted, naturally and fairly enough,| The Argentine Currency Position.—U nder See | | Pe 
{ by the jobbers. Those who watch the fray with no| ruary 7th, our Buenos Ayres correspondent \ = 








~ 





ee 


— 


if 


le, 
Mp 
rd 
ic 


he 
or 
or 


ial 
ul, 
lu- 
en 
he 
ge, 
er. 
ire 
nt 


ied 
he 


ers 


Iti- 





March 14, 1903.] 


—_oeee 


The saiee confidence in the future and remunera 

ived fid 1 i 1 * 
tive _ for the clip and harvests have again brought 
iv h dh h 


on the tapis the q 
Caja de Conversion, or exchange office, against fresh 


. Inthe late spring the 
issued at 227 to 100 gold 
| of this probable overflow was $20,000,000, or 


| four millions sterling ; but, as not a cent has yet been 


\ Caia, the estimate has now fallen to 
ire — onan this reduced figure fears of an 
| indefinite inflation of the currency, year after year (sup- 
| posing every produce season to be as good as the 
present one) are being expressed in speculative quarters 
‘which may not be above the suspicion of longing 
| for the inflation they profess to fear. There is in reality 
|) very little probability of this inflation of the currency, 
| except temporarily, if even that, as the gold the country 
|| receives for its excess of exports is all required to meet 
I the services on its Foreign Debt and the interest and 
) dividends on the enormous amount of foreign capital 
‘invested in banks, railways, and private enterprises in 
li the Republic. It is, therefore, quite possible that the 
demand on the Exchange Office for notes against gold 
‘this year may be very limited, or even nil, as it was last 
‘year. It will be much better for the general interests of 
‘the country if even the slightest temporary inflation of 
the currency can be avoided, and there is some reason 
to believe that the leading banks will do what they can 
toavoid it. This year will be one of great political ex- 
\citement, as the question of electing a successor to 
President Roca will be the main one before the country, 
‘and will provide quite excitement enough without the 
| unwholesome element of a “ boom” in values. 


| italia acide 
_ The Pennsylvania Report.—Originally the description 
,of the Pennsylvania Railroad as the North-Western of 
the United States was intended as a compliment to the 
American road, while at present the compliment would 


'be to the North-Western if it were described as the 


| Pennsylvania of Great Britain. That circumstance is 
merely an evidence of the ease with which public 
| opinion can be made to swing round, and denotes, not 
achange in the management of either undertaking, 
but a change in conditions. The British railways have 
|had to contend for two or three years with unfavour- 
| ble working conditions, which nullified the benefit of 
mcreased gross earnings, while the American roads 
have enjoyed exceptionally prosperous times, with no 
great offset in the way of disproportionate increase in 
operating expenses. Putting all comparisons, which 
| are, in fact, somewhat futile, on one side, the Penn- 
(Sylvania is an exceedingly well-managed undertaking, 
| and has been able to take full advantage of the recent 
‘rade prosperity in the United States. The accounts 
‘or the year ending December 31st last prove that pro- 
Stess has been fully maintained. The gross traffic 
| “ning for the year amounted to $1 12,663,330, which 
compares with $101,329,795, while the working ex- 
cla 75,051,071, against $65,259,543. The 
) ‘Pasion in operating expenses was thus greater in 
| Proportion than that in gross earnings, since out of an 
Peps the latter of $11,333,535, as much as 
|g r79 528 was absorbed in expenses, leaving only 
we has the increase in net earnings. Including 
eit oo of Pittsburg belonging to the Pennsyl- 
oa Raila which is subsidiary to the Pennsyl- 
int sng Company, the gross earnings of all lines 

I $152,295 ane $219,849,864. 48, operating expenses 
crease “i. and net earnings $67,629,592.65, an 
82120 cen Carnings compared with 1901 of 
206 1” oa an _ increase in net earnings of 
| moved, Shia be i 2699512,879 tons of freight 
115,848,841 sriehiemaee a od es eed 
19,421,520. ‘The amen carried, an increase of 
with the expansi Small increase in net as compared 
the weeort to ee na §ross earnings is attributed in 

I '8terest from iny ngestion of trafic. After adding 
| bonded Sea estments and rentals, and deducting 
Come for tee veae ee prior charges, the net in- 
| pared with $22 amounts to $25,849,963, as com- 
: **,194,330 for 1901. The dividend of 6 


uestion of a probable inflation of the | 
currency, through an overflow of imported coin into the, 
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per cent., owing to the increase in the amount of the 
capital stock in 1901, absorbed $12,262,491, or 
$1,404,819 more than was required to pay it last year. 
The directors again devote approximately the same 
amount as is paid in dividends—or $12,500,000—to 
‘‘extraordinary expenditures for revision of grades 
and alignment, abolition of grade crossings, and other 
improvements.’’ This expenditure is what is termed 
** betterment,’ and is rendered necessary on American 
roads in order to bring them up to modern conditions 
for working with ordinary safety and convenience. It 
is altogether apart from the capital expenditure re- 
quired for new construction and adaptation of existing 
lines. The directors admit their inability to cope with 
the freight offered them. They state that, although 
they ‘‘ carried 20,000,000 tons more freight, or more 
than 10 per cent., over the previous year, the neces- 
sities of the industries dependent upon their lines de- 
manded a much larger movement. The inability to 
accommodate these industries was due mainly to lack 
of track and yard facilities. There were cars and loco- 
motives enough to have moved a much larger traffic, 
and possibly to have provided the transportation re- 
quired if the movement had been free, but, owing to 
the overcrowding of the running tracks and yards, it 
was impossible to use the equipment to its full 
capacity.’’ The board estimate ‘‘ that to provide the 
facilities required will necessitate an outlay of 
$67,000,000,’’and to meet this and future contingencies 
power was given them at the meeting on Tuesday last 
to increase the capital stock by $150,000,000, of which 
$100,000,000 will be issued as stock ranking at once, 
while the directors were given the option of issuing 
the remaining $50,000,000 in the form of convertible 
bonds. The increase of capital has been very rapid 
of late, but the outlay seems to be amply justified by 
the requirements of the road. 


A Clean Slate for Allsopps. — Great difficulty has 
apparently been experienced in reconciling the con- 
flicting interests of the various classes of shareholders 
in Samuel Allsopp and Sons, Limited, the committees 
representing them having occupied a year and three- 
quarters in producing a scheme which they believe will 
command the assent of all the parties. It will be re- 
membered that the original scheme proposed a reduc- 
tion of the capital from £ 3,300,000 to £/1,870,000, by 
writing off 41,430,000 from the preferred and deferred 
ordinary stocks leaving the amounts at £550,000 pre- 
ferred and £220,000 deferred, which were to be 
merged in 4,770,000 consolidated ordinary stock. It 
was further proposed that the preference shareholders 
should agree to a reduction of interest from 6 to 5 per 
cent., and this was the rock upon which the scheme 
split, as the preference shareholders rightly refused to 
submit to a permanent infringement of their rights, 
for, should the company ever regain a dividend-paying 
position, the ordinary shareholders would have secured 
a permanent advantage at the expense of the pre- 
ference shareholders. After all the negotiation, the 
present scheme is exactly the same as the former in 
regard to the reduction of capital, preferred ordinary 
being written down from £1,100,c00 to £550,000, and 
deferred from £1,100,000 to £220,000 ; but the prefer- 
ence shareholders are asked to compromise their rights 
only in reference to the arrears of interest. These will | 
amount on June 30th next to £198,000, and it is pro- 
posed that one-half of that sum be given up entirely, 
and that the remaining half be accepted in 4 per cent. 
income stock, ranking next to the preference capital, 
and redeemable at any time at the option of the 
company, but compulsorily after 1918, at the rate of 
£5,000 per annum. The compromise seems reason- 
able, and violates no principle, as the preference share- 
holders agree only to a partial loss of accrued interest 
in recognition of the misfortunes of the undertaking, 
which it is hoped will be of a temporary character, 
and they receive some compensation in the shape of 
voting rights. The reduction of capital is neces- 
sary, since it brings the assets into a better rela- 
tion with the value at which they will be stated 
in the balance-sheet and enables the company 


a 82194330 for ager. “The dividend of 6! in the balance-sheet and enables the company | 
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to make a fresh start with a clean slate. The reduction 
of capital does not mean necessarily a loss to the 
holders, since, if dividends are earned, they will re- 
ceive the same amount as they would upon the larger 
sum, and a stock of small nominal amount with a 
prospect of a dividend may well command a better 
market price than a larger amount with no such pros- 
pect. e shareholders will be well advised, for these 


reasons and for the sake of getting rid of the present 
unsettlement in the affairs of the company, to accept 
the recommendations of their respective committees. 


The Convalescence of Kaffirs.—The Kaffir market 
has raised itself once more from its bed of languor and 
low prices to a position evidencing greater strength, 
and, on balance, the week has closed with a rise 
that ranges from simply small to solidly substantial. In 
explanation of the change it is, unfortunately, impossible 
to advance better business. 
bought a few Kaffir shares during the iast few days, but 
continental support is, of course, accorded not to the 
general market, but to a small, select list of shares 
known to, and beloved by, the operator in Paris or 
Berlin. By a natural sequence, other Kaffir shares 
follow in the train of this handful of international 
favourites when the Continent begins to feed, and the 
few items of news connected with the industry that have 
come through within the last day or two are favourably 
interpreted. Even Mr Chamberlain’s arrival to-day is 
pressed into the service of the bulls, just as his depar- 
ture was used as a lever of optimism when the Colonial 
Secretary set forth upon his missionary journey. What 
more Mr Chamberlain can now do or say that 
will help the mining industry than he has 
already done or siid remains to be seen. Clear- 
headed thinkers in the market are dubious on the point, 
and frankly put more faith in larger crushings, more 
stamps—above all, more labour, than they do in any 
political utterance. The bulls of Kaffirs, with a touch 
of cynicism, suggest that their rivals, the bears, only 
want to put up prices a little in order to imcrease their 
commitments on the short side; but the bulls are more 
sinned against than cynical, and temper their apparent 
pessimism with renewed inquiries as to whether we are 
at length on the eve of a pronounced rise in Kaffirs. 


Transvaal Gold Production.—The output for the mines 
in the Rand district during the month of February is 
returned at 187,977 ounces, as compared with 192,934 
ounces in January, and from the outside districts the 
production amounted to 5,536 ounces in February, 


against 6,345 ounces in the previous month. The total 
production in February thus amounted to 196,513 
ounces of fine gold, as compared with 199,279 ounces 
m January, and 81,405 ounces in February, 1902. The 
following is a statement of the monthly production 
before and since the war: 


70,340) 

| 81,405) 

104,127 

119,588! 

138,602) 

| 142,780, 

/ 149,179 

162,750, 

| 170,802, 

October ..} . 181,439 
November..} .. | 187,375) 
December. 4 -- | 196,023) 419,504 
-+| 395,792)1,704,410, 238,991 251,891 4,059,166/4 295 602 


Che apparent falling off for the month is, of course, due 
to the fact that February contains three days fewer 
thats January, and as this represents fully 10 per cent. 
reduction, the return really represents fairly substantial 
progress. The following is a statement, so far as the 


returns have come to hand, of the output from indi- 
vidual mines :— 


| 410,145 
404,335 
441,578 
439,111 
444,933 
445,763 
456,474 
459,709 
411,762 

19,906 


19,779 
25,959 
28,474 
31,936 
33,393 
39,075 61,780 
52,897 73,670 


400,791 


: Total 
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True, the Continent has | 
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| The efforts which had been made to render the 


393,310 | 


[March 14 } 
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' . ———— 
[poacintns TRER, cee 
Feb. | Jan. Dec. 
Ozs. 
4,678 
585 
7,123 
5,564 
4798 
9,682 
6,672 
5,295 10, 
505, 2.900 ; 
6,796, 11,721) 14 347 yee 
4,416 10.200 Snag fa 


. | Ozs. £  ———— 

| 4,956 

653) 639 
5,833 
5,464 
4,787 
9,646 
6,758 


£ 

+» | 9489 gens | 
- 11100 1100 86) 
City and Suburban ‘000 14,000 20 sep 


Crown Dee 
Crown Reet mde nee we ee 
Driefontein 

| Durban Roodepoort .... 

Durban Roodepoort Deep 

Ferreira 

Ferreira Dee 

French Ran 

Geldenhuis Deep 

Geldenhuis Estate 

Geldenhuis Main Reef .. 

Ginsberg ........++00.- 

Glen Deep 

Giynn’s Lydenburg .... 

Henry Nourse.......... 

Heriot 


j 


Jum 


Lancaster West ........ 
Langlaagte Deep 
Langlaagte 

May Consolidated 

Meyer and Chariton .... 


Rietfontein “A” 
Robinson ....... aweee on 


Roodepoort Central Deep 
Roodepoort United M.R. 


| 


Simmer and Jack 
Transvaal G.M. Estates! 
Treas 

Village 

Wemmer 

Witwatersrand Deep 


16a. | 
8,079) 14,900: 15 300 164 
4,594 9,022 oso gne 
699 615, 496 165 
| 3,434 5,541) 5.480) gy¢ 
_ 2,530 2,900, 2,000 1599 
Pe 2 os 4 
5,310) 10,180, 10,013) 19069 | 
3,585, .. | 2740 gem 
| eis; *: | 3 
4,949) 5,700, 3,000, 5 | 
a - at ae 
, 2,694) 3,235 3,293 3.399 
| 4,372) 3,800 4,000 35 
| 9,013, .. ise 
4,521) 4,361' 7, . 
' 3,429} 3,597 1,139 3749) sau 
| 4.068, 3,391) 4,241) 4,750 270 
022} 5,865! 5,249, 10,473 9,048 7505 
| 2048) 1979 .. | | C. 
3,594) 3,520; 2,500, 2,200! 1.90 
2,796| 2,631) 4,280) 4,514) 45% 
11,431/ 11,465)... | 27,200,29.400 
| 7,139! 7,036) 10,375 8,497) 4575 
| 1,788) 647) 1,857) 1377) .. 
2,790, 3,047) 3,650, 21091 365| 
5,298| 5,223) 9,300, 9,000) 80) 
1,061; 1,450, .. | .. | .. 
1,373) 1,360: .. i 
| 7,787| 7,590) 6,339) 9,966 6.905 
3,210, 2943, .. | | | 
| 3,975) 3,825, 7,678, 8,255 8,300 | 
6,487| 5,680 7,000) 10,170, 9,100 
oe | oo | OM 
} 


| 4:726| 4,850, 

| 2,569! 2,684 

t Returns not received. 
Glynn’s Lydenburg, having been in operation during 

the whole of the month of February, increased its pro 

| duction from 491 to 1,850 ounces. Bonanza shows an 
| increase of 633 ounces, Jumper’s Deep 575 ounces, 
Transvaal Gold Mines 453 ounces, and Robinson Deep 

411 ounces. On the other hand, Meyer and Charlton 

returned 945 ounces less than in January, and there 

| were decreases of go4 ounces from Village Main Reel, 
574 ounces from Driefontein, 525 ounces from Simmer 

| and Jack, and 511 from May Consolidated. | 
| Labour in Rhodesia,_The secretary of the British 
| South Africa Company appears either to have suddenly 
| altered his views on the labour question in Rhodesia 
| or to be at variance with his board on the subject. In 
| his report, dated the 5th of last month, on * The 
| Present Condition of Rhodesia,’’ he declared he was 00 
disposed to take a pessimistic view of the ae 
condi- 


} 


tions of work more attractive to the native were, ct 
judgment, he said, having considerable ts | 
owing to the extension of the railway to the North, | 


| large and hitherto untouched supplies would be avail-| 
able. . ot te 
| Chamber of Mines, dated March 6th, just am 


' the Transvaal | 
In a letter to the secretary of the Transvaal | 


Mr Jones, writing officially on behalf of his board, | 


} . . > S d i 
asserts that it has for a long time past been recogm™ 


that the native labour supply of Rhodesia is inadequate, 
and there would seem to be no substantial hope yet 
rapid increase in the supply. The directors, a from | 
recently asked permission to import labourers ord 
India, but the Colonial Office declined to give -" a 
authorisation pending the decision of the eg a} 
of South African States at Bloemfontein. But oe 
communication written by the secretary of the Rhodes | 
Land and Mine Owners’ Association, ae the 
necessity of importing labourers, it is stated nts 4 
council of that body ‘‘ feels strongly that 1 ter of | 
great injustice if Rhodesia is bound on the mat 


ee 
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- tons and sentiment of any of the other 
ishous by ‘eo rokonies,” and holds that those who have 
ae aed stake in the country “* should alone decide 
a is the best and wisest course to adopt there on 
cane or any other local question. There 1S . 
fine spirit of separatism in this pronouncement, — 
well illustrates the pretensions the Colonial Office. as 

face in South Africa. The importation of Asiatic 
chien into Rhodesia is not a mere local question, as 
‘< evidenced by the communications passing between 
the Government of India and the Government of Cape 
Colony in reference to the prohibition by the latter of 
the landing of Asiatic immigrants. In any case, the 
‘dea of Rhodesian mineowncrs flouting the decisions of 
the other colonies is one that would not for a moment be 


tolerated. 


Wills and Bequests —The Illustrated London News 
gives the following list of wills proved, with the amount 


of personalty in each case :— ‘ 
Right Hon Henry Baron Pirbright, P.C., late of Pir- 

bright, Surrey 425,056 
Dame Annie jerningham, late of Longridge Towers, 

Berwick-on-T weed ‘ + 210,566 
Mr Robert Heath, late of St John’s Lodge, 191,955 
Mr Henry Edward Schunck, Ph.D., F.R.S., late of Oak- 

lands, Kersal, Higher Broughton 148,134 
Mr Edward Weatherby, late of 6 Old Burlington street.. 136,359 
Mr Robert Cunliffe, late of 17 Inverness terrace, W..... 106,568 
Mr John Dunn Gardner, J.P., D.L., late of 37 Grosvenor s 

2,043 


late of 56 Warwick square 67,338 
Sir Arthur Hodgson, K.C.M.G., late of Clopton House, 
| Stratford-on-Avon 


Tue Agent-General for New South Wales has received 
the following telegram from the Hon. the Premier and 
Chief Secretary, Sydney :—‘‘ Sydney March 6th: Good 
rains throughout State last three days; every prospect 
continuance.” 


A Bivug-sook is published, giving a translation of 
the new General Customs Tariff of Germany, with com- 
parison as far as possible of the rates of Customs 
duty contained in the tariff, with the rates at present 

in force on imports into Germany from the United 
Kingdom. The publication can be obtained through 
any bookseller, or direct from Eyre and Spottiswoode, 


London; Oliver and Boyd, Edinburgh; or E. Pon- 
sonby, Dublin. 


Owrne to the publicity which has recently been given 
to the London and Globe Finance Corporation, and in 
response to inquiries, the Liverpool and London and 
Globe Insurance Company asks us to intimate their 
wish to repeat what they stated in January, 1901, that 
they have not, nor ever have had, any connection with 


| or interest in the London and Globe Finance Corpora- 
tion, 


Foreign Correspondence, 


PRANOCB. 
(FROM OUR OWN CORRESPONDENT.) 


Paris, March 12. 


_of France for this week, last 
ollows :— ponding week of last year are as 


The returns of the Bank 
» and the corres 


DEBTOR. 


Mar. e 1s. Mar. 5, 1903, Mar. 13, 1902 


Capital o: f 
Oo! the Bank © .. 182,500,000 “o .. 182500000 § 


in additi i- 
tl Art Las ot ct 
Reserve of the Bank ang S554 .. 8008313 54 .. 


i branches 
Reserve of landed property “sige 14 ..  32,05,750 4 .. 
444 16 


— 4,000,000 0 |. 
inher MOO 0. aachaNRNTD o --auasSanSes “8 
Peak Dole te onde, 3 17,410,337 66 .. 20,603,010 54 .. 7,701,258 35 
Treas ceo, nee 8,420,757 3 .. 806851321 .. 9,030,707 37 

++ 96,387,620 35 


8,002,313 54 
22,105,750 14 
4,000,000 0 


Current accounts, Paris .. 
Do branch banks 


353,023,291 6 .. 
65,670,347 0 


435,054,425 44 
-- 63,806097 0 

2,275,125 41 .. 2152117 75 

5,547,395 30 .. 5,142,397 69 

1,488,650 18 .. 1523936 0 

47,633,672 LL .. 42,865,566 81 


-+ 5278,171,471 81 . .5,030,664,179 60 


CREDITOR. 


Commercial bills overdue. . 

Commercial bills discounted 
in Paris not yetdue .. 305,490,252 52 

Treasury bills 

Commercial bills, branch 


Ad : a 
vances on deposits of 
bullion _ <s 
Do in branch banks .... 76,300 0 
Do in public securities .. 169,466,837 91 
Do by banks .... 
Advance to the State (Con- 
ventions, June 9, 1857, 
and March 29, 1878).... 1 


Do disposable 


e 
5,611,907,504 26 .. 
80,185 46 


8,368 86 .. 
396,536,697 @ .. 


c f e 
. -3,624,317 906 77 
‘ 28,947 92 


«+ 199,167,298 75 
° 82,955 16 


- 529,497,132 0 


273,421,329 0 .. 


80,000,000 0 .. 
Government stock reserve 12,980,750 14 .. 
99,627,286 25 


Rentes Immobilisées (Law 
of June 9, 1857) 

Hotel and furniture of the 
bank and landed pro- 
perty branches 


100,000,000 0 .. 


Expenses of management. . 1.910410 4 * 


Employ of the special re- 
MUD vcdkcctavtes Loekend 


Sundries 52,457,217 lw .. 


8, ° 
85,440,750 91 .. 46,661,428 47 
«+ 5275171471 81 . .5,030,664,179 60 


The above return, compared with that for the pre- 
ceding week, exhibits the following changes :— 
INCREASE. Franes. 


DURSAREE-AROOON... cccnccsdgeckdcnsasensieesseciccaxcee MBIT 
Discounts Se SSCS SESS EERE SESE MEB OR Hee ee eee 24,251,435 


DECREASE. Francs. 


Circulation... ........ 


Cash, or eteree Poe er eee eee eee eee) 


. 
Te ee eee eee ere 


Private deposits .......+. avesavense a | re 
Peer er eeeeerercee 4,607,750 


71,409,060 


BANK OF FRANVE RATES. % 


Discount ..... Pcerecenccecesce eee 
Advances on bullion ............ 
Advances on public securities ... 


oevecececcccsoesese - 3 
eee ee eeeeereree eeere 1 


cogeeperccececesese 35 


The London exchange has improved a half-centime on 
the week, at 25f 17c. Private discount is without varia- 
tion, at 2? per cent. The principal movement of gold 
with foreign countries has been arrivals from Germany 
and some small consignments to Italy. The Bank. has, 


however, lost £203,506 on the 


week. The cash to-day 


and last week was made up as under :— 


rane ~ March 13-~—~--—. 
Francs. £ 

Gold .. 2,517,171,794 = 100,686,872 

Silver.. 1,094,735,710 = 43,789,428 


3,611,907,504 = 144,476,300 


Frances. £ 
-» 2,522,259,467 = 100,890,378 
-» 1,094,255,787 = 43,770,231 


.. 3,616,515,254 = 144,660,609 


The following were to-day’s closing prices and the 


variations on the week :— 


Mar. 12, 


Par. f 
Three per Cente....... 100 .. 100 _ 


Redeemable Threes .. 100 
Italian ....... crectce ae 
Austrian Gold 4%.... 100 
Turkish Fours........ 100 
tian Unified .... 100 
of France Shares 1,000 
q 500 
Comptoir d’Escompte 
Orédit Lyonnais ...... 
Orédit Foncier........ 
Northern Railway.... 
Western Railway .... 
Orleans Railway...... 
pe mn 6s lg 
Lyons Railway ...... 
Southern Railway .... 
South of Austria Rail 
Rio Tintos Ord. ...... 
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The following were to-day’s closing prices, with the 
variations on the week, in stocks and shares not com- 
prised in the table above :—Brazilian Fours 8of 
+ 1f; Spanish Exterior 92f,— 174c ; Cuban Six per 
Cent. Bonds 350f ; Portuguese Threes 32f 40c,-—- 12$c; 


Russian Old Threes gof 40c, -— 5c; 


inese Fours 


102f 7oc,— 10c; Ottoman Bank 606f ; Meridional of 
Italy Rails 699f, + 7f; North of Spain Shares 228f, 
— 1f; Bonds 369f ; Saragossa Shares 344f, — 1f; Bonds 
3936 + 1f; Tharsis Shares 122f, + 4f; Cape 

7 


25c, + tof; De Beers 548f,—3f soc; Chartered 


- 
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; following addition :—* Any limited liability or other com- 
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Company 85f soc, + 1f; Consolidated Goldfields 203f 50c, | 
+ 4f; Ferreira 582f, + 3f; Geldenhuis 174f, + rf; February, amounting to 194,551,700f (£7 
Geldenhuis Deep 285f, + 1f; Transvaal Land 148f, + | a deficit of 1,320,800f (4 52,832) on the estimates 
3f soc ; Buffelsdoorn 30f, + 1f 25c; Randfontein Estates | surplus of 10,017,100f (£400,68 

81f soc ; Robinson Mines 274f 5oc, + 1f; Oceana 56f 25¢, | 1902, principally in Customs duties, 
East | monopolies, stamps, and registration dues, 
The Lyons Railway Company will compl 
Rand Mines 280f soc, + 4f 50C;/ of 55f, or 11 per cent., for 1902, the sar 


+ 75¢; Simmer and Jack, 45f soc, + 50c; 
Rand Proprietary 213f, + 3f 50c; Durban Roodepoort 
7gf 50c, — 2f; 
Lancaster 6of 75c, + 75¢; Village Main Reef 228f 50c, 
+ 4f; May Consolidated 116f; Robinson Bank 4of 5oc, 
+ 1f 25¢. 

The Chamber of Deputies terminated last week the 
passing of the estimates for the present year, but leaving 
in suspense several articles or additions to articles, to 
form the subject of special Bills after examination by the 
Tariff Committee. These refer generally to proposals 
for new or increased protective duties. One is to raise 
the duty on maize from 3f to 7f per double cwt, and that 
on maize meal from 5fto 1of. The higher duty would, 

' it is said, produce a sum of 8 million francs in revenue, 
and protect the national alcohol against alcohol manu- 
factured from a foreign product. Another proposal is to 
raise the duties on oats, barley, rye, malt, beans, and 
some other agricultural produce. A third demands a 
duty of 1f per double cwt on fibre peat for horse litter, now 


French straw, especially in Paris, where it is largely used 
by carriers and the omnibus company. This proposal 
is not a new one, as some time back the Paris Munici- | 





moss peat to combustible peat for fuel, but the omnibus 
company resisted the charge successfully. Among other | 
articles proposed for more protection either by the 
Government or individual members are hops, oilseeds, 
and nuts, vegetable oils, and tapioca. The Senate Com- 
mittee on the Budget have approved of the increase of 
1f 25c in the duty on refined petroleum per double cwt, 
but not of the resolution voted by the Deputies in favour 
of a State monopoly for the refining and sale of that 
article. 

A law has been voted by the Senate to repair an 
omission in the terms of that of July 9, 1892, authorising 
the creation of preference shares (actions de priorité) in 
public companies. No companies appear to have taken 
advantage of the new legislation, and the Official List of | 
securities dealt in on the Paris bourse does not mention 
any preference shares. The Messageries Maritimes 
Company, however, requiring last year to raise new | 
capital, proposed an issue of such shares in place of the 
usual practice of borrowing on debentures. The ia 
was voted in a special meeting of proprietors; but ‘a 


| 


existing before the date of the law. 
was in consequence brought by a shareholder against 


The judgment of the Tribunal of Commerce was that by 
Art. 20f the Civil Code a law was only prospective, and not | 
retrospective, unless expressly declared in the law itself | 
that it would have a retroactive effect; and as no such 
intention was declared in the law of July 9, 1892, the 
board of the Messageries Company had exceeded their | 
powers in proposing the creation of preference shares. | 
The company in consequence abandoned the idea, and 
made an issue of debentures. A_ Bill was subsequently 
presented in the Senate to modify the law in the sense 
desired. It was approved by a committee to which it | 
was submitted, and has now been passed without opposi- | 
tion on a second reading. The terms of Article 34 of the 
Commercial Code are in consequence completed by the 


pany may create preference shares enjoying certain 
advantages over the other shares, or conferring rights of 
priority in the profits or the capital, or in both, provided | 
that such shares are not expressly prohibited by the! 
| Statutes. Unless stipulated to the contrary by the | 

Statutes, the preference shares and the ordinary shares 
have an equal right to vote in the company’s meetings. 
The present law is applicable to companies created pre- 
viously or subsequently to the law.’ 


| 


} 


| preceding year. 


25,000,000f (£ 1,000,000); 
(£124,852) will be carried forward. 
| Générale Bank proposes to increase its dividends from 
14f 84c per share of 50of, one-half paid, to 15f 36¢, 


a 


Returns of the receipts 





from 


4) on 


The Crédit Lyonn 


their coming meeting of shareholders to 


the 


the balance of 


indirect taxes jp 
75782,068), show 
’ but a 
the same month of 


eXCise, State 


ais will Propose at 
pay 50f, or to 


| per cent., as for 1901. The profits of the year am 
‘to 28,121,309f (£1,124,852) ; ounted 


ete a divideng | 
Ne as paid the 





dividend will take| 


p 3121, 300f 
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GERMANY. 


(FROM OUR OWN CORRESPONDENT.) 








very urgent borrower. 


higher rates. 


BERLIN, March 11, 
The most important event in the money market since | 
a week ago is the reappearance here of Wall Street as a 


have 


American bankers effected | 
exempt. The author of this proposal points out that this large borrowings here last summer, and again in| 
article is imported from Holland, and competes with | December ; but since the beginning of the year nothing | 

had been heard of such operations till last week. The | 
recent change in the American money market, how-| 
ever, has created a very large demand for money here | 
pality attempted-to levy an octroi duty by assimilating | from New York bankers. They are offering as high 
| as 6 per cent. upon first-class collateral, and it is under- | 
stood that some amounts been taken at even 
Berlin bankers, however, are not especi- 


ally desirous of increasing their credits in New York 
just now ; hence this American demand has not been 


wholly satisfied. 


Some of the bank 


s that have closest 


relations with the States, it is understood, have refused 
to take all the American paper offered them. 

The reason for this is not, apparently, any special 
distrust of the general business situation in America 
at this time, but, rather, the state of foreign exchange. 
The rate on New York is now uncommonly high ; and, 
in view of the large credits already held by German 
banks in New York, it is believed that the New York 
rate on Berlin will necessarily be less favourable later, 
when these advances are to be repaid, and that Berlin 


bankers would 


suffer a 


loss 


upon 


exchange. An 


additional reason is the heavy demand for German 
money in London, in view of the forthcoming Trans- 


vaal loan. 


The unusual state of the world’s chief money markets 


shareholder expressed a doubt whether the law of 1892 | has brought it to pass, as financial writers here are fond 
had a retroactive effect, and could apply to companies of pointing out, that Germany has become for the 
A friendly action | moment the banker of the world. 


Germany has for 


many weeks had cheaper money rates than any other 


the board of directors, to obtain a decision on the point. | country, and German bankers have placed quite un- 


° ee ° . pS 

usual amounts at the disposal of English, French, ane 
° ° . . ) 

American houses, so that their credits in London, Paris, 

and New York at this moment are much greater than 


ever before. 


This heavy lending abroad, it is true, 's 
largely due to the fact that German industry and trade |! 


are still making but slight démands for money. There 
are indications just now that Germany has entered upon 


a period of permanently lower money rates. 


Last week 


the cities of Munich, Nuremberg, and Mayence com 


verted their 4 per cent. loans to a 3} per cent. ba 
and nearly all the new municipal loans now com 


out are of the latter denomination. 


sis, 
ing 
Several mortgage 


. * . . > ai p 
_ banks, too, have just issued obligations bearing 34 sa 


cent. interest, instead of the usual 4 per cent. type ee 
For the moment, money rates are tending higher, 


owing chiefly to the American demand alrea 


tioned. The rate of private discount 


| for several days, and is now about } of 1 per 


dy men- 
has risen steadily 
cent. 


higher than a week ago ; but money on call commands 


only 132 per cent. 


New York exchange h 
connection with the American borrowings here, 
|is now 25 pfennigs higher than a week ago 
London rate, however, is slightly lower- 


as risen 10 
a 
ec 


Short bills 


on London have fallen } and long bills 2} pfennigs 


eee, 
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The Paris and Amsterdam rates, |were £59,567. The company attributes this poor 


| since a week ago- 





- } ir . . 7 
re a 2 sold to America last week at £2 178, which price, | are imposed, these will have to be paid by the con- 


—| a nes ave eased off 5 and 10 pfennigs respectively. Small | result to the bad state of the freight market, brought 
S in y t00, ats of gold continued to be taken for London last about by the too rapid building of ships everywhere, 
show — but this movement has apparently ceased this and a special cause was the sharp competition offered 
Dut a a The latest return of the Reichsbank, however, by the English Booth Line. The latter has, however, 
th of , pi a small gain in gold—£ 26,000, against £45,000 | been removed, and the company is now doing a some- He 
State I ost year ; and the note reserve gained £:1,346,000, what better business. The Cosmos Line, which plies 1 
| sguiatt * 1,065,000. There was a gain of £580,000 between Hamburg and seaports on the West Coasts of #3 
idend |; deposits, whereas the parallel return of last year North and South America, distributes 9 per cent., the : > 
1 the | towed a loss of £691,000. dividend for 1901 having been reduced to 12 per cent. i 
S€ at | The annual report of the Reichsbank for 1902, which | from 15 per cent. in 1900. The comparatively good +e 
I 10 I vas issued last week, shows a_ turnover of | result for last year, however, was only possible because ie 
Inted we 596,310,000, against £.9,057,380,000 in Igor. The | the company made an unusually small write-off for mS 
take TOSS earnings were £1,844,005, or £392,950 less than | depreciation of vessels and other property. It is stated 5 
1309f in igor, and the net earnings £.999,564, or a reduction that a new shipping company is in process of formation ¢ 
Z | of £297;749- The stocuhenders get £410,250, of a Hamburg, which will absorb the two existing lines : 
| 1°s8,500 less than in 1go1, their dividend being 5-47 Steamship Company of 1889 and Robert M. Sloman oH 
|~> ent., against 6.25 per cent.; and the Imperial and Co. The company is to have a capital of £/500,000. Y 
Treasury receives £,442,238, or £,178,650 less than in As several New York merchants are to hold positions . 
| igor. The report contains some interesting data, illus- | on the board of directors, it may be assumed that the 
trating the movement of the German money market in| new line will be operated partly in the interest of 
igo2. Thus, the average rate of discount at the bank | American trade. 
7 | was 3.321 per cent., as compared with 4.099 per cent. The shipping movement at the port of Hamburg for 
since | inigot. The average bank-note circulation of the year| January and February shows clearances of 1,288,000 
= was £61,481,150, which denotes a gain of £/1,967,950, | tons, being an increase of 90,000 tons over 1902 ; 
cted as compared with 1901. The metal stock reached its | whereas arrivals were 1,199,000 tons, or 9,000 tons 
1 in| highest point on June 23rd, with £/55,366,900, and its | less than last year. In explanation of the latter figures, 
hing | lowest on December 31st, with £39,306,150. The| the report adds that many empty vessels were coming Se aS 
he year’s average was £49,110, 100, or £39539)550 more | into Hamburg last year to be laid off. The outward- Beier 
howe | than in 1901. The average gold stock was #, 36,273,100, | going vessels this year have carried unusually good age 
here being a gain of £.3,069,600. This increase of the gold | cargoes. 3 | 
high stock is = ne wee noteworthy, in view of the fact ae 
der. | that the bank bought only 41,461,652 in foreign coin 4 
el and bullion, as compared with ee as “4 1gOl. AUSTSIA-RUNGARY. ae 
Dec - | The silver stock shows a decrease of thalers and an (FROM OUR OWN CORRESPONDENT.) 4 
"ork increase of other denominations. The stock of thalers Fareees . 
been at the end of the year was only 45,601,350, against a ee Be 
em an average of £7,492,400 for 1901 ; whereas the stock The result of the conversion of the common Rente i 
at of non-legal tender silver rose to £6,370,800 at the | WS; after all, exactly what the Neue Freie Presse had a | 
end of the year, as compared with an average stock predicted—a full success, but the bourse was not fa- A tot! 
ia) | of only £4,874,150 for 1901. The number of customers vourably impressed by it. Of the total amount of Hg 
rica holding open accounts with the bank at the end of the 3,620,000,000 crowns of silver and paper Rente only : i ‘e 
ge. year Was 18,030, being an increase of 896 for the year. 6,430,000 crowns refused to accept the conversion, and fi 
ind, Seventeen new branches were established by the bank have to be paid for in cash. France, Hungary, and Habe 
nae | last year, bringing the total up to 375 branches at the England represent the largest amounts, 1,282,900 cr r i 
ork i end of December. being the figure for which England demanded repay- ee 
ter, The iron trade seems to maintain the improvement | Ment. The amount of the Rente whose owners refuse ee 
clin } Previously reported. The latest market reviews indicate conversion, is 0.17 per cent. of the total which the te 
An } that conditions are growing gradually better. Last Austrian Government has undertaken to convert. Re- . 
nan j week the Silesian manufacturers increased the prices | Payment will probably take place on May ist. Rente; 
a e rolled goods by 5s the ton, notwithstanding the changed hands to a large amount during the days 
announcement that Westphalian iron has latterly been | When the conversion took place. The Dutch holders 
ets | nee to Breslau, and sold at an extremely low price. of the Rente widely offered it for sale, and from 
nd a too, prices are still tending upward. them the Austrian Post Savings Bank purchased 35 
the pom Essen firm has just announced an advance of million crowns, and the private banks of Vienna 45 
for me ban bars and hoop-iron for the domestic market. | million crowns worth of Rente. 
her ‘e American demand is more active than ever for Much concern is felt in Austria as to whether the 
i Peron, plates, billets, and steel-rails. On Monday Brussels Commission, which is to meet in April, will pro- 
nd ior * reported that American buyers were negotiating | nounce the Austrian system of contingents’ in the sugar 
is, a = tons of plates and 25,000 tons of billets in | trade an illegal arrangement. The Austrian Govern- 
an oe eh Large orders for steel rails have | Ment thinks not, but the manufacturers and traders 
. aia) ae West-German mills for American | feel anything but safe, and are afraid of fixing prices 
de F . € Siegen district reports 5,500 tons of pig- | for the autumn, as they declare that if any penal taxes 

} it i va 
G | or oe leave oa profit to the furnace. | sumer, not by the producer. The Newe Freie Presse, 
* amounts. The Sena ies 7 rolled stock in heavy | in the hope of being able to reassure the trade, has 
‘ that supplementary onder . _ _— Is NOW SO active consulted Sir Nevile Lubbock, who has twice given his 
: it sme Canes refed s for the current quarter are | opinion on the difficult subject. He first declared that 
. irae the featnees eee | he had no doubt about the system of contingents being 
. navigation seabed ee ks of the German Ocean | a premium such as the Brussels Convention forbids: 

Hl they make a ata te inst year have been published, | The Convention cannot prevent the sugar industry of 
~ 901, which, as will be ee with the earnings of | any country from forming a cartel, but the cartel must 
c rey auich lower then ¢ a aie, were themselves | be a private affair. If the State organises 1t it becomes ; 
W Australian Steamship C sr Hon 1900. The German- a fiscal business, and the penal clause is put in force. 
, | dividend of ad P , ee announces to-day a | Sir Nevile Lubbock assures the Neue Freie Presse that 
. amburg-South, iad en “oe 8 for 1go1. The) England will most certainly not use its influence to 
. | dend, whereas the stockhold ompany passes its divi- | decide the vote of the Brussels Commission to 
d | After the sateen ak 1 ers got 4 per cent. for 1901. | Austria’s detriment ; that it will not interfere in the 
" | company has net sibinrene — other charges, the | matter at all, and is certainly not anxious to damage 
Is W 8S written off upon =i agy y £26,239, all of which | Austria, as has been supposed by some of the repre- 


7 —_a—* The earnings for 1901 sentatives of the Austrian sugar trade. Hungary’s 





’ 
b 


‘Suffered from low prices besides. 


a 
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expectations with regard to the Brussels Commission’s 
werdict are more hopeful than Austria’s, as it is ex- 
pected that Germany, Holland, and Italy will vote with 
Austria-Hungary, and England with its enormous re- 


quirements will not wish to see Austria-Hungary » 


excluded from its markets. : 

The most unusual fact of a strain in the Vienna 
money-market has been witnessed during last week, | 
and private discounts rose by one-half per cent., from | 
2} to 24 per cent. This was due not only to the usual | 
pressure at the end of the month, but because ready- | 
money will be required to repay the Rente titles that | 
are not to be converted, and because the Bohemian 
Bank at Prague has absorbed a large amount of rcady- | 
money. 

It seems almost incredible that the run on this bank | 
should still continue, although allapplications have been 
satisfied during more than a fortnight. Thirty-four 
million crowns have been paid away to small depositors | 
during the last fortnight, and the run still continues. 
The prominent Czech paper, Narodni Lists still openly 
excites the public against the bank, agitation continues 
in every form, and the Government is doing nothing to 
stop it. In the meantime, the bank stands like a rock 
in a stormy sea, and its untiring clerks pay out between 
1} and 3 million crowns a day in small amounts. The 
bank is fully able to pay out 100 millions, and it is 
authorised to issue mortgage bonds to the amount of 
74 million crowns, that being one-half of the bank’s 
own mortgage loans. It is scarcely probable that the 
run will last long enough to make the demands reach a 
total of 180 million crowns. 

The Petroleum Company Schodnica held its annual 
meeting on March 4th, and the directors had to inform 
the shareholders that not only would no dividends be 
paid this year, but that there was a deficit of 800,000 
er. The truth had to be confessed: for many years 
the company’s annual balance had been fictitious ; 
the dividends paid were out of all proportion to 
the profits made. The company was founded in 
January, 1896, and the dividends amounted to 22 per 
cent. in that year, to 15 per cent. in 1897, to 20 per 
cent. in 1898, to 24 per cent. in 1899, to 22 per cent. 
in 1900, and to 15 per cent. in 1901. The shares, 
which were originally 500 cr paid, were quoted at 1,500 
immediately after the founding of the company, and 
rose as high as 1,980 in 1899; they were still quoted 
at 1,950 in 1goo, and for a long time remained sta- 
tionary at 1,500. To-day they are quoted 555—not 
higher. Over-abundance of oil, and the consequent 
fall of prices, were the causes of the change for the 
worse. The shareholders are looking forward to no 
dividends for some time to come, and must be satisfied 
if the company, by good management, succeeds in 
extricating itself from its difficult situation. 

At a meeting of Austrian manufacturers which was 
recently held at Prague, a sad picture was given of 
the past year.from the economic point of view. 
The iron trade was insufficiently employed, and 
The price of rod- 
iron, which was 250 cr per ton in 1900, sank to 185 cr 
in 1902. Machine manufacturers have registered the 
poorest year since 1880. Production was reduced in | 
the different establishments from 30 to 40 per cent., 
whilst prices sank by 20 to 25 per cent. The number | 
of men employed in and about Prague in machine 
manufactories was reduced by 5,000—that is, by 20 | 
per cent., in foundries by 40 per cent., in railway car | 
manufactories by 50 per cent. The electro-technical 
trade had the same kind of experience, and prices were 
reduced by 30 to 40 per cent., when compared with the 
busy year 1900. The only branch of industry which 
has any cause to congratulate itself is the textile, 
in which all establishments were fully employed, and 
some had to extend their workshops and premises. 
The manufacture of spirit has never before passed 
through so critical a time, the price having fallen 19 cr 
per hectolitre to 114 cr within a twelvemonth. The 
paper, glass, and chemical trades have also suffered 
from low prices and reduced consumption. The chief 


cause of this unhappy state of affairs is heavy taxa- 
oo . 





| Foreign Bondholders to the error, and am informed 
| by them that they would be good enough to correc’ 
| the statement made to the Foreign Office, which 1s as 


| accumulative 


| specific lien upon the Customs revenues of Venezuela. 


future rearrangement of Venezuela’s 


ee 


THE ECONOMIST. 


[ March 


tion, which, in Bohemia, when all 
sidered, reaches the exorbitant amount of fro 
40 per cent. of the net profits. It should 
that some slight improvement, especiall 
trade, has been observed in the first months of 1007 
The returns of Austria~Hungary’s foreign oo 903. | 
: : ‘4 a Mmerce 
have just been published. The total figure of imnoet. {i 
and exports has slightly gained, but the imports tel. 
the lion’s share of the improvement. The fons : 
Austria-Hungary’syexports is sinking lower zs ” 
year. In 1899 thé value of exports exceeded a 
of imports by 252 million crowns; in 1990 . 
245 millions; in 1901, by 232 millions; jp 1903 | 
by only 188 million crowns. The three important || 
articles of export—sugar, timber, and teal _| 
which form 20 per cent. of all Austro-Hungarian |! 
exports, suffered a reduction of 80 million crowns. fo, | 
which the increased exports of corn, cattle, and evo: 
could not make up. The total imports of the year 1902 | 
amounted to 1,723.7 million crowns, the exports {o 
1,912.5 million crowns. The most important items of 
Austria-Hungary’s imports are :—Cotton (worth 16- |! 
million crowns), wool (worth 113} millions), tobacco | 
(50 millions), coffee (42 millions, against < millions’ |! 
worth of tea), mineral coal (36 millions), leather (48 || 
millions), machinery and irom goods (66. millions) 
Among Austria-Hungary’s exports, timber ranks’ first || 
(196 million crowns), sugar comes next (133 million | 
crowns), then eggs (109} millions), cattle and horses | 
(161 millions), coal (89 millions), malt (45 millions), | 
flour (25 millions), hides and skins (45} millions), glass || 
goods (50 millions), woollen cloth (46} millions), ready- | 
made clothes (26} millions), paper (27} millions). 


| 
| 

Correspondence. | 

_—_— 

THE LONDON AND NORTH-WESTERN AGITATION. | 
WE have received a letter from Mr Spens in reference 
to our note on his letter which appeared in our last || 
week’s issue, but we regret that, owing to pressure on |) 


our space, we are compelled to hold his communication | 
over until next week. 


— 


44, 1903. | 


. at, | 


| 


7M 30 to | 
be added | 


Y 1n the iron | 


VENEZUELA'S CONSOLIDATED 3 PER CENT. LOAN | 


OF 1881. 
TO THE EDITOR OF THE ECONOMIST. 


Sir,—It may be of interest to holders of bonds in 


the above Venezuelan loan to point out that the Memo- | 


randum supplied by the Council of Foreign Bondholders | 
to His Majesty’s Foreign Office, appearing on page 214 | 
of the Blue-book, referring to the ‘‘ Correspondence 
Respecting the Affairs of Venezuela, No. 1 (1903), 
Cd. 1,399,”’ contains an erroneous statement with 


| regard to the German 5 per cent. loan of 1896, which 


statement adversely affects the security of the 1881 | 
loan. I have called the attention of the Council ci 


follows :— 


‘* The loan bears 5 per cent. interest and 1 per cent. | 
sinking fund, and is secured on a 
sufficient amount of the Customs revenues of the Re- | 
public to provide 3,000,000 bolivares annually. . 

The German 5 per cent. loan does not possess 4) 


It is secured upon the National revenues generally. | 
This point is important, because in peaceful times the 
National revenues of the country exceed the Customs 
revenues by between B.5,000,000 and B.7,500,0 
(£250,000 to £300,000) in each year. 

On the other hand, the 3 per cent. Consolidated Joan 
of 1881 has, under the contract of 1880, a direct 4° 
specific lien upon 27 per cent. 
so that the guarantee attaching 
defined. 


It requires no special indication on 


to that loan is clearly 


foreign debts need | 
not carry with it the weakening of the secunl} —— 
————— 


of the Customs revenues + 


i 
} 
' 
| 
} 
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my part that any | 
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- the bondholders of the 1881 loan in favour of the 


t. loan of 1896, which was purely a paper 
Se actioe, and not a cash loan to the country.—I 
beg to remain, Sir, your obedient servant, 
N. J. H. ScHoTBORGH. 
Consulate of the Republic of Venezuela, 
| Finsbury Pavement House, Finsbury pavement, 
| London, E.C., March 12th, 1903. 


| March 14, 1903. ] 
| 


Ht WEW LOANS AND NEW COMPANIES. 

| ‘The new issues of the current year, exclusive of vendors’ 

| shares, &c., have been as follow :— 

] Capital Applicat 

\ ear First 

Nominal Offered to Payment Further 

Capital. the —_ ee Liabili . ty 
* 16,227,784 * * . ee. 


TL 


\ Amount previously reeorded.... 
i issues of the —_ : 
| Lancashire, Derbyshire. anc 
East Coast Railway 4% Deb. 
Stock, at £101 111,100 
|) gheffield Corporation 3 %, Stock, 


al 
|| south Hants Waterworks 4 % 
Deb. Stock, at £110 min 
| United Railway and Trading 
| 5% Debs. ...... 2020+ seereee . 118750 
'| Gravesend and Northfleet Elec- 
| tric Tramways, 44 % Deb. 
Stock 4,000 .. 36,000 


49,464 
Frontino and Bolivia (South 
i! American) Gold Mining .... a 1338 . 2,267 . 9,071 
| Harro@’s Stores, £5 Pref.,at £57} a -- 28,000 .. 133,000 
|| Law Reversionary Interest 4 % 
i Deb. Stock ° 1,877 
| London and South-Western 
Bank, £50 Shares (£20 to be 
paid up), at £60 . 75,000 
Devonport Corporation 3 %, Stock 
|| e292 : . 17,700 
|| Neweastle (Natal) Steam-Coal 


Collieries 100,000 .. 100,000 5,000 .. 
on ee so. Een 


an ++ 2,888,743 .. 229,055 .. 2,659,688 
Total offered for subscription to date; Total offered for subscription for the 

f in } whole year— 
i) 902 £153,811,987 
159,358,498 


| NEW CAPITAL ISSUES. 
| United Railway and Trading oars, Limited. 


| —Messrs Glyn, Mills, Currie, and Co., “on behalf of the pur- 
chasers from the company,” offer for subscription 1,250 
debentures of £100each in the above company, bearing interest 
at$ percent. per annum. The company owns a sugar mill 
and plantation in the State of Louisiana, and the assets upon 
which the debentures are to be secured are set down as 
| Mmounting in value to £647,270. This statement is included 
in a letter from the seeretary of the company, but a good deal 
| might be added to the information supplied. It is stated 
that the company has regularly paid the dividends upon its 
| preference shares and the interest on its debentures, but does 
~ mention whether these amounts have been earned. 
_ is, in fact, no statement of profits at all. The interest 
% 5 per cent., therefore, seems by no means excessive. 
reravasend and WNorthfleet Electric Tramways, 
oe apital £80,000, divided into 40,000 6 per cent. 
l fs en ‘7 preference shares, and 40,000 ordinary shares of 
| a og £40,000 44 per cent. debenture stock. The 
| i t - latter 37,500 preference and 17,460 ordinary 
Peyt re o ered for subscription. The undertaking consists 
Miltoy napa about 6} miles in length, running through 
i ection ae and Northfleet into Swanscombe. It is 
pw : at the lines in full working order will earn gross 
acten 2 . £ ¥3,000 per annum. The estimate is based upon 
I trate ee since the opening of a portion of the line for 
I of eal The ordinary shares are somewhat speculative, with, 
‘io “e, the possibility of a high return. The debenture 
est and preference dividend should be fairly safe. 


Cou : . 
l) ing ied Ragman of Devonport. — Applications are 
| oF such othe e of £354,000 3 per cent. redeemable stock | 


or ¢ ° 
amount as may be necessary to raise the sum 


4 217 Roe Ss w 
£317,522 with e 
required as to xpenses of issue. The proceeds are 


1 0 


i 7 
I works, as to ea ~ purchase and extension of gas- | 
‘ £59, 
|| teproductive aor 590 tor tramways, and about /50,000 for | 


that the develop 
; during the last fe 
1 © the rateat 


ment of the borough has 
le value which i : 

£177,133; and at th n 1891 was £166,585; in 1896, 
populat; wy lic the present time is £281,264; whilst the 
Q Igo] 70,427, 


7- The stock is eligi : 
| and, at the issue ock is eligible for trustee investments, | for coal has greatly fallen off. Railways, steamers, and factories 


i 
/ 
} fully 33 per ¢ Price of g2 per cent., will give a return of 
Pca cent. It seems, therefore, attractive enough to 


———————===__=-—_——_. 


ks of various kinds. The rospectus states | 
ter ) nm very rapid | 
W years, as will be noticed f | 
rom the growth | to the probability of another bumper season, both for cereals and 


} 


——_ 


succeed, even though offered at an unpropitious moment. 
The list closes on or before Thursday, March 19. 


Liverpool ration. — Applications were received 
to-day at the Bank of England for £500,000 Liverpool Cor- 
poration bills at six months’ date. Tenders at {98 2s 11d 
will receive about {25 per cent., above in full. The total 
amount applied for was {1,012,000, and the average rate per 
cent. was {3 13s 3d. 

India Bills.—The twelvemonths’ India sterling bills for 
£500,000 tendered for on Wednesday were applied for nearly 
four times over, and .were allotted at a discount rate of 
£3 10s 5d per cent., as compared with an average of £3 11s 1d 
en cent. for the issue placed in November last. Payment 
or the new bills has to be made on Saturday, the 14th inst., 
when a total of £1,000,000 will mature. 


Newcastle (Natal) Steam Coal Collieries, Limited.— 
Formed with a capital of £120,000 to acquire the coal mining 
lease on the Natal Government railway about midway be- 
tween Johannesburg and Durban, of the farm * Ballengeich,”’ 
situated in the division of Newcastle, Klip River County, in 
the Colony of Natal, South Africa, consisting of about 4,000 
acres in one block, held for a term of 50 years, from May 1, 
1898. The prospectus states that trial borings have proved 
the coal deposits on the propertyto be very extensive, and an 
analysis showing the high quality of the coal on a sample 
from a borehole is also quoted. The Crosby Finance 
Syndicate, who, are the vendors, have fixed the purchase 
price at £74,000, of which {14,000 isto be incash. They 
acquired the property for {£5,000 of their own fully-paid 
shares. Full reports as to the geological formation and the 
prospects of coal being profitably worked accompany the 
aera They are confined to prospects, as no shaft 

as yet been sunk. The venture is necessarily, therefore, of 
a speculative character. 


Yorkshire Electric Power Company.— This company 
is incorporated by Act of Parliament, and has a share capital 
of £2,000,000, divided into 200,000 shares of {10 each, of 
which 45,000 shares are now being issued, and 43,000 are 
offered for public subscription. The object of the under- 
taking is to construct electrical generating stations for pro- 
viding a supply of electrical energy throughout the greater 
part of the West Riding of Yorkshire, and to supply elec- 
tricity for lighting and power to local authoritics, and other 
authorised undertakers, and for power to persons requir- 
ing a supply of power. The project is an ambitious 
one, as the area embraced comprises about 18,000 square 
miles in the West Riding of Yorkshire. A plan of the area 
accompanies the prospectus showing the situation of the pro- 
posed generating stations. The promoting syndicate are to 
receive £55,000 in payment of the expenses incurred, and are 
further to receive 2,000 fully-paid shares as consideration for 
their services. This payment does not seem excessive, the 
whole of the remainder of the capital being apparently avail- 
able for the purposes of the undertaking. It remains to be 
seen, of course, whether the anticipations of profit will be 
realised, but the enterprise comes out under good auspices, 
with a strong directorate, and appears to be a legitimate 
industrial venture of fair promise. 


MEETINGS, &c. 


LONDON, PARIS, AND AMERICAN BANK, LIMITED. 


The annual general meeting of the shareholders in the London, 
Paris, and American Bank, Limited, was held on the 12th instant 
at the Cannon street Hotel, London, Mr J. Howard Gwyther (the 
chairman) presiding. 

The secretary (Mr W. E. M. Granville) having read the notice 
convening the meeting, 

The Chairman said: In presenting their twentieth annual 
report the directors are able to state that the business and profits 
of the bank have been well maintained during the past year, 
despite the fact that one of our ordinary avenues of profit—the 
importation of gold from Australia—was closed during last 
autumn, owing to the abnormal course of exchange. If in the 
face of greatly increased competition we can look forward to a 


| steady 8 per cent. dividend and an annual addition to the reserve 


fund, I think we shall be well satisfied with the result of our 


| labours. In a purely commercial bank, with no adventitious 


aid from financial ventures, it is hard work to increase profits 
when, as compared with the past, we have to pay more interest 
upon our deposits, and earn less on the money we lend. We are 
fortunately located in a country where Nature usually assumes 
her most benign aspect, and with lavish hand rewards the tiller 
of the soil. The latest intelligence from San Francisco points 


fruits. I referred at our last meeting to the petroleum discoveries 


tein | in i ia. w assumed important dimensions, 
census of 1891 was 54,803, and at the census | in California. These have no po ons 


the yield in 1901 being 8,750,000 barrels. As a result, the demand 


are all rearranging their furnaces to consume oil. Now that the 


| 
| 


fuel difficulty is removed, I see no reason why the Pacific coast. 


iio Oe 7 ‘1 2 gr og pa te 
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ould not successfully. compete with the Atlantic seaboard in 
oun Amy solabiyy whens toe raw materials, such as hemp, 
jute, and silk, are produced in countries nearer to San Francisco 
than to New York. In considering the future of the State where 
our interests mainly lie, we must not forget that the position of 
the country as a whole necessarily concerns us. The United 
States have prospered greatly during 1902, traders and farmers 
have equally progressed, crops have been plentiful, consumption 
has been large, and the results satisfactory. The following ex- 
tracts from a trade journal are worthy of note :—* We raised 
2,533 million bushels of corn, 670 million bushels of wheat, 988 
million bushels of oats, 135 million bushels of barley, and 34 
million bushels of rye. The value of the principal farm crops 
was nearly 2,600 million dollars. The crops of corn, oats, barley, 
rye, and potatoes were the greatest ever known. The cotton pro- 
duction was 11 million bales, out of a world’s production of 
about 15% millions. We produced nearly 2714 million tons of 
iron ore, and about 18 million tons of pig-iron, 665 million 
pounds of copper, gold to the amount of over 80% millions of 
dollars, and silver worth 31 million dollars. We built 6,026 
miles of railroad, 4,070 locomotives, 195,248 freight cars, and 
3.459 passenger cars. We collected 278% million dollars for 
Custom duties, and 250 millions for internal revenue taxes, and 
we closed the year with 613 million dollars of gold in the national 
treasury. The amount of money in circulation increased over 
100 million dollars.” There is, however, a drawback to this 
wonderful statement, and that is the position of affairs in Wall 
Street. Speculation would seem to have carried prices of rail- 
way stocks beyond the views of investors. Industrial combina- 
tions have created masses of shares which the public will not 
buy, and consequently money, which could have been usefully 
employed by the banks in furthering commerce, is locked up in 
loans, which, if hastily recalled, would probably produce a finan- 
cial crisis. I observe that some of the important railways con- 
template new creation of capital to a considerable extent. I fail 
to see, with the present impasse, how they can succeed unless 
Europe comes to their relief. When we consider that the 
balance of trade for 1902 was about £80,000,000 in favour of the 
United States, and yet that the exchange on London and New 
York was for many months during the shipping season at a point 
almost allowing of gold exports, we must acknowledge that the 
Americans have swallowed more than they can digest. It is very 
gtatifying to believe that San Francisco has little direct interest 
in the financial extravagances of New York, and that, therefore, 
the bank is on surer ground than would be the case if commerce 
was negelected by our customers through the haste to be rich. I 
have much pleasure in announcing that Mr H. T. S. Green, for 
many years in the employ of the Hong Kong and Shanghai Bank, 
has joined our service as sub-manager at San Francisco, and I 
fully believe that his assistance will be of great value to our able 
manager, Mr S.Greenebaum. As some recognition of his ability 
and devotion to the bank’s interests, the directors have elected 
to a seat on the board Mr P. W. Robertson, our London manager. 
I would move: “ That the report now presented, together with 
the balance-sheet and profit and loss account, be approved and 
adopted.” 


Mr Max Rosenhain seconded the motion, which was agreed to 
unanimously. 

The Chairman next moved: “That a dividend of 4 per cent. 
free of income-tax, for the half-year ended December 31st last be 
declared, payable on and after the 13th inst.” 

Mr P. W. Robertson seconded the motion, which was agreed to. 

The retiring directors, Mr J. Howard Gwyther and Mr P. W. 
Robertson, having been re-elected, and the auditors, Messrs 
Christian and Thomas Pyke, reappointed, ; 

Mr John Paterson said: Before we separate I should like, with 
your permission, to move a vote of thanks to the directors and 
to the managers and staff at home and abroad for their successful 
conduct of the bank’s business during the past year. The chair- 
man has told us this is the twentieth year of this bank, and it is 
a very interesting fact to remember, because it brings before us 
the continual success of the bank, from its inception to the pre- 
sent day. We have had during that time substantial at in- 
creasing dividends ; we have a reserve fund equal to considerably 
more than half the paid-up capital, and a sound and progressing 
bank. These are facts which ought to be very gratifying to he 
directors, as they are to the shareholders, and I have s cial 
pleasure in moving this vote. - 


; Mr Pyke seconded the motion, which was unanimously agreed 
o. , 
An extraordinary general meeting was afterwards 

which the Chairman proposed the ichowins ieee Rawr Fo 
the articles of association be altered in manner followin oe 
That aticle 36, which is as follows :—‘ No transfer of a Rees 

shall be made to an infant or (except in the case of a fully. aid 
share) to a married woman,’ shall be cancelled and in Vie 

thereof the following article shall be substituted jal No tran ae 
of a share shall be made to an infant.’” It had been oon ht 
necessary to amend this in consequence of the course of Mine 
The clause in the articles of association w “ 
at the time, and those companies which 
exclusion of married women had almost 
Under the English law as regards the M 


perty Act the married woman had a separate : 
husband, r m corpus from her 
eae was adjudged fit to hold shares in banks of this 


As regards America, they were very i 
a s , y advanced in 
aa and as they seemed anxious to acquire shares in 
ae a was well that the anachronism should be got rid of 

n sec . . . ; > 
neste. conded the motion, which was carried unani- 


The proceedings then terminated. 


as somewhat singular 
followed them in the 
generally deleted it. 
arried Woman’s Pro- 
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BRITISH LAW FIRE INSURANCE COMPAny, LIMITED 


The annual general meeting of the shareholders in the Bre 
Law Fire Insurance Company, Limited, was held Mtish 
instant at the Cannon street Hotel, London, Mr Hew the 13th 
Norton (the chairman) presiding. i fary Turton 

The manager and secretary (Mr H. Foster Cutler) h 
the notice convening the meeting, aving read 

The Chairman said that the business of the company 
the same as last year. They had had considerable dificy op 
regard to their re-insurances, but these had now hor culty in 
over, and they hoped to effect considerable amen 
future. The reserve fund had been largely added to ws in the 
their policy to strengthen this fund before making a bens retry 
bution of profits. The net losses, after making Slee distr. 
insurances, amounted to £27,249. The loss ratio a > 
was 38.7 per cent. This was practically the same as | a 
He was sure the shareholders would agree with him pe year. 
very satisfactory that they should have reduced their . a was 
the same low point as the two other legal offices oakte - 
every confidence that, having settled all the difficulties with oa 
re-insurances, this low rate would be continued. The ao “ 
showed a balance of £19,260, of which £4,756 was the aes 
brought forward, making the net earnings for the year — 
business and from interest just £15,000. They peseesel t 
carry £10,000 to reserve, bringing that fund up to £60,000, and 
recommend the payment of a dividend of 5 per cent.. ine af 
income-tax, carrying forward a balance of £4,260. They Aor 
had requests to divide a big dividend, but although their share. 
holders obtained a smaller rate than speculative shareholder: 
would get in other companies, the board acted on the princi le 
of the father of the family in Asop’s Fables, who, by the bun 
of sticks tied together, taught his sons the value of unica. It 
was better that they should keep the whole thing in their = 
hands, and conserve the funds rather than pay out big dividends, 
letting each shareholder spend the money as he would. This 
policy had received the support of most of their shareholders 
both in London and the country. Durirg the year they had 
opened a branch in Liverpool, managed by a local board con. 
sisting of many influential members of the legal profession 
They entertained great expectations of doing important business 
in that town, which is a city. The board had suffered loss 
during the year by the death of Mr Robert Cunliffe, who was the 
oldest member of the board. The vacancy had been filled up 
by the appointment of Mr Robert G. F. Hills, of Messrs. Ravens. 
croft, Woodword, and Company. Certain criticisms had ap- 
peared in the public Press regarding their rate of commission, 
which figured at -7 per cent. of the net premium income andthe 
expenses, which were 31.33, which amounted altogether to 46 per 
cent., which certainly was a high rate; but that expense was 
to a great extent due to the establishment of their local branches, 
the benefit from which there had not yet been time to accrue 
They could not fail to reap the benefit of this expenditure in 
future years, and as the expenses were getting lower year by 
year, he had no hesitation in saying that this constituted distinct 
gain to the company, because their net premium income was 
increasing. The funds of the company amounted to £156,731, 
which were invested entirely in gilt-edged securities, which, 
although suffering a depression since two years ago, were now 
yielding substantial interests. In conclusion, the Chairman 
moved the adoption of the report and accounts. 

Mr William Maples seconded the motion. aS 

Mr Coles said he heartily endorsed the directors’ policy o! 
keeping the dividend down to 5 per cent. He thought it should 
be kept at that amount until the reserve fund reached £100,000. 
When they were in the postion of having £100,000 capital, 
and £100,000 reserve, they would be in such a strong posi- 
tion that larger distributions should be made. He con- 
sidered that the expenses were a very fair percentage, having 
regard to the number of new branches established, and enter 
tained the greatest hopes for the prosperity of the company 
the future. | 

The resolution was carried unanimously, and, some forma! 
business having been transacted, 

A vote of thanks was passed to the officials and staff of the | 
company. 

A vote of thanks to the chairman terminated the proc 


BRITISH DOMINIONS INSURANCE COMPANY, LIMITED. 


The annual general meeting of the shareholders in the ane 
Dominions Insurance Company, Limited, was held on oh el 
instant at the Cannon street Hotel, London, Mr E. J. 5m! 
chairman) presiding. : : d the | 

The general manager (Mr A. G. Mackenzie) having reac ™ 
notice convening the meeting, ( 

The Chaienen expressed cman at the inability of the ee 
pay a dividend at the present time, but added that the coe ast 
position was better than it had ever been before. re t the 
a few shareholders had kept up a constant agitation agains the 
board, and this had done more than anything else to OT hs 
business. A fresh series of attacks against the board hed ould 
made this year. He had been asked whether the directors Wor 
agree to the appointment of a committee of investigatio™ 
answer was that they would not, especially at the requet, with 
small body of agitators. Any one with an open mind a 
a reasonable stake in the company would be allowed to there 
books at the office. As the result of the year's ee es a 
was a profit of upwards of {s00. He admitted that » things. 
small sum, but it showed an improved condition oa Trade 
The directors had been threatened with 4 Bo the instig?- 
inquiry. If such an inquiry were held it would be at 
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.» of the directors themselves and with the object of stopping 
tion 0! 


res ; re was no objection to 
the present —— a igri und ae coamented. They 
any inquiry, provice lacing to net revenue account the £5,000 
had been eC seek bom the sale of a portion of their 
which or regard to the expenses incurred in building 
a. business, they were advised that the amount was 
7 “ : dealt with; in fact, there was no other way of dealing 
aco BY Referring to the new capital raised during the year, 
— hat it had enabled the company to attract a largely 
he said that * ld probably be possible to pay a 
jncreased business. It would p y be adopted or 
dividend next year, but whether that course would be adopte 
, strengthen the financial position of the com- 
the money left to strengt <i he shareholders when 
ny might be left to the decision of the share . vat 
he matter came up for decision. In conclusion, the chairman 
al the adoption of the report and accounts. 

udge Bompas, K.C., seconded the motion. — 

- Stephen complained that the £ 5,000 obtained by the sale 
of a portion of the company’s business had been placed to 
revenue account. It appeared to him that if that was taken from 
the earnings of the company the trading would have shown a 

5 sooo. e 
wae oe in reply, contended that the right course had 
been adopted, having regard to the fact that the expenses of 
puilding up the business which was sold were paid for out of 
wir Hale said that he thought some inquiry should be made, 
though he was in no way antagonistic to the management. 
Several shareholders were dissatisfied with the state of things, 
and he suggested that some one competent for the work should 
be allowed to make an examination of the books. 

The Chairman replied that the board would not agree to a 
professional man or the agitating shareholders acting as a 
committee of inquiry into the company’s affairs. They were 
quite willing for any independent shareholders to look into 
matters for themselves. 

Dr Hallwright said he thought that there was no need to have 
such a large board. No doubt mistakes had been made, but he 
could assure the shareholders that during the time he was a 
director nothing dishonourable was done. He was opposed to 
the agitation, and urged that in the interests of the company it 
should be stopped. 

Mr Finch said that it would be better to cease carrying on the 
business, as the risks, owing to the uncalled capital, were greater 
than any probable profits would compensate ther. for. 

Colonel Sanderson then addressed the meeting at great length, 
and subsequently read a long written statement criticising the 
balance-sheet, and the several items of the accounts. 

Mr A. G. Mackenzie (general manager) said that there were 
two courses open to the shareholders—either to combine 
together and work for the good of the company, or to stop 
business altogether. He did not, personally, wish to go on if 
agitation and quarrelling continued. When he took office he 
was asked to fill a very difficult position, and his friends every- 
where told him that it was impossible to make this company 
a success. He had been working at it for two years, and he 
was proud to say with satisfactory results, having saved the 
company a great deal of money. If it had been wound up there 
were many claims which would then have come upon them 
which would not now fall due if the company were liquidated, 
and if he was allowed to continue he believed that they would 
be in a sound dividend-paying position. But they could not go 
on unless they got the support of the shareholders. The paper 
which Colonel Sanderson had read was a lugubrious document, 
and it was entirely founded on false reasoning. Anyone with 
a knowledge of insurance accounts would know that the com- 
pany was now in a better position than ever before to make a 
profit for the shareholders. 
aoe further discussion, the resolution for the adoption of 

© report and accounts was submitted to the meeting, and de- 
clared carried with four dissentients. 

ire retiring directors, Sir William Tomlinson, Bart., M.P., 
iid Mee and Seymour, having been re-elected, and the 

8, Messrs Edwin Guthrie and Co., re-appointed, 


Votes of thanks were passed to the chairman and directors 
and the manager and staff. 


An extraordinary : 
; ! general meeting was afterward: 
which a resolution 8 rds held at 


1 was passed limiting the amount of directors’ 
fees to £1,100 until a dividend of 10 per cent. had been paid. 
© proceedings then terminated. 


sj rsionestarennestbnaeiessstisthensnseiinesimnensteneineeensstiy 


SPRATT’S PATENT, LIMITED. 


The seventeenth annual ordina i 
_— . C ry general meeting of the share- 
a ac Spratt s es was held on ~s 12th instant 

/ on stree otel, Lond , : “ 
the heirmen} cmaddian ondon, Mr G. Beetham Batchelor 
€ s , . ; 

in the meeting, (Mr W. M. Day) having read the fotice conven- 
edition e again able to pay a bonus in 
as paper shares. Of course, they 
ard to such an bl It, but he 
was agreeable result, but he 
ond * say that the older trade fully maintained its position, 
avery ra - various new articles of manufacture were growing at 
oe eaticl ame in demand and in sales; and also, as they did 
account an me further considerable expenditure on capital 
of a fair rety W buildings, they might hope for the continuation 
slightly wasiede to the shareholders. The form of the report was 
year’s account, - they had included the carry-forward from last 
count— £79,382 o i984s in the balance of profit and loss ac- 
» 382. ey had completed four other buildings and 


res 


machinery at Poplar, furnishing them with appliances for the 
prevention of fire. This had enabled them to vacate the factory 
at Bermondsey. In any event this would have been necessary, 
because the extension of the South-Eastern Railway blocked up 
nearly the whole of their principal front windows of the Ber- 
mondsey factory. The removal would effect a saving in rent, 
repairs, insurance, rates, &c., of about £2,500 yearly. It was 
only fair to state, however, that the rates at Poplar, viz., 9s 8d in 
the £1, were very much heavier than at Bermondsey. Turning 
to the balance-sheet, the Chairman said that the general reserve 
had increased by £39,500, which was owing to the former N.B. 
account being now stated among the assets. The creditors were 
less by £9,180; the debtors were more by £4,878; and the 
debtors exceeded the creditors by £44,757. Investments in Go- 
vernment stocks were increased by £10,000. As to the profit 
and loss account and the dividend, he was afraid that very few 
recollected that the rate of dividend on the ordinary shares bore 
little relation to the amount of property necessary to procure that 
dividend—viz., more than half a million of assets—and the net 
profit on £584,490 could hardly be less than 514 per cent. Any 
possible rivals were hardly likely to attempt to achieve such a 
result. Indeed, the building of this business had been, to his 
knowledge, a work of 33 years. From small beginnings it had 
gradually increased, until the present gratifying position had been 
attained. It had been suggested by some that the prices of the 
company’s goods might be reduced a little. Generally speaking, 
the board had not thought that possible. The dividend, though 
large to the ordinary shareholders, was, as he had said, not 
much in relation to the gross or net profits provided by the use 
of the half million or more money. The debenture interest of 
4 per cent. and the 4% per cent. on the preference shares had to 
be provided out of it, and the balance the ordinary shareholders 
were now reaping was the reward of their having in many years 
been content with a ro per cent. or a 12% per cent. dividend, and 
continuing the policy of building up large reserves and writing 
off very considerable sums of money. This policy had also 
enabled the company to build the great factories at Poplar; in- 
deed, without the adoption of such a course nothing like the busi- 
ness which had of late years been carried on had been possible. 
The special reserve, subject to their approval, would stand at 
£130,000, which was only £20,000 less than the original ordinary 
share capital, and with the amount recommended as the carry- 
forward, it was very nearly the same amount—£150,000. The 
number of shareholders was 1,482, of which 585 were ladies, who 
were generally investors, and were therefore, as a rule, preferable 
to those who bought the shares merely as a speculation. It was 
also satisfactory that a considerable proportion of the share- 
holders were trade customers, who readily subscribed for the pre- 
ference shares immediately upon the issue being made. The 
position of the company was owing in a great measure, not only 
to the general support of the shareholders, but to the arduous 
work of the general manager, the heads of the departments, and 
the staff. In conclusion, the Chairman moved the adoption of 
the report and accounts. 

Mr Robert Baelz seconded the motion, which was unanimously 
agreed to; and resolutions approving the dividends recom- 
mended were also passed. 

Some formal business having been transacted, 

A vote of thanks to the chairman and directors terminated the 
proceedings. 


M, B. FOSTER AND SONS, LIMITED. 


The annual general meeting of the shareholders in M. B. 
Foster and Sons, Limited, was held on the 1oth instant at the 
head office, 242 and 244 Marylebone road, London, Mr James 
Scott Wood presiding in the absence, through ill-health, of the 
chairman (Mr J. H. Foster). 

The secretary (Mr Alexander Knight) having read the notice 
convening the meeting, 

The Chairman said: I am very glad to meet you again on the 
conclusion of a somewhat difficult year, and to present to you on 
behalf of the board the figures representing the results of our 
working, which, on the whole, will, I think, be considered satis- 
factory. The gross or trading profit, which stands at £30,664, 
is £1,300 down. This is more than accounted for by the falling 
off in Government orders on account of the cessation of the 
South African War, by which there has been a deciension of 
profits of about £2,000, and by the higher rate we have had to 
pay for bottles, which I reckon at a further /800; this latter 
disadvantage will not occur in the current year, as the market 
has turned in our favour. The general expenses are £1,300 up, 
£350 of which is accountable to the higher directorial fees 
generously voted by you a year ago, and the balance to the em- 
ployment of two additional travellers ; and in this connection it 
should be borne in mind that ours is entirely a “free” as op- 
posed to a “ tied”’ trade, and has to be “ bought ”’—if I may use 
the term—in some form or other, for it is not only requisite for 
us to put on the market beers which are superior to those of our 
competitors, but that we should also keep our name constantly 
before the public by more or less costly advertisements, and by 
(that best of all forms of advertisements): the employment of 
gentlemen as representatives who are a credit to our house, and 
are able to influence business in our favour. This necessity 
accounts for what may be by some considered the heavy amount 
of £17,000 for expenses standing on the debtor side of the profit 
and loss account. Those of you who are men of business will 
realise that in times of depression competition is doubly keen, 
and it is then that expenses such as I have named have to be in- 
creased, The business done in the first half of the year was by 
no means good, but I am glad to say that in the last six months, 
owing to the larger expenditure to which I have alluded, a 
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largely increased turnover was secured as compared with the 
corresponding period of 1901, and happily this current year also, 
so far as it has gone, exhibits a most gratifying advance in the 
home trade. The items on the balance-sheet show no startling 
variation. Reserve remains as before, but will be increased 
this year by £1,400 out of surplus profits. Creditors (leaving 
out the temporary loan from our bankers, which is now paid 
off} are £6,000 down, and although the item under the head of 
profit and loss is £2,400 less than in 1901, it will be observed 
that after paying the preference dividend about 7} per cent. 
has been earned on the ordinary share capital. Your directors 
have thought proper to recommend only the smaller dividend of 
4 per cent., being of the belief that the interests of the share- 
holders will best be served and the capital value of their holdings 
ultimately appreciated by appropriating substantial sums for 
reserve, and for the cancellation of any more or less extrinsic 
items that are included in sundry debtors. It was powerfully 
argued by shareholders a year ago—and the directors are fully 
alive to the soundness of the argument—that although, in con- 
tradistinction to most industrial companies, we have no goodwill 
to write down, it is yet of great importance that we should accu- 
mulate a reserve that is commensurate with the importance of 
the operations the company has to carry on, and I hope that, 
without injustice to the ordinary shareholders, we may be able 
in the future to allocate larger sums to that account, until at 
least £20,000 to £25,000 stands to its credit. Stock-in-trade at 
£110,572 is between £6,000 and £7,000 heavier, but it is not a 
fraction in excess of requirements. The investments are £11,400 
less, owing to our having sold that amount of British corporation 
stock, the balance—namely, about £60,000—being entirely trace 
investments in kindred companies, with whom reciprocal ar- 
rangements, having an important bearing upon the interests of 
our house, exist. The largest of these, as you know, is in 
Benskin’s Watford Brewery, Limited, and I am glad to announce 
that that company is in an eminently sound condition, and is 
commanding—owing to the excellence of its manufacture—a con- 
stantly increasing share of public favour. They own between 
400 and soo houses, mainly in the Hertfordshire and Essex dis- 
tricts, to which Londoners are yearly moving out, and on that 
account also this property is certain to appreciate in the near 
future. After referring to the threatened confiscation of licenses, 
the Chairman said:—Regarding our prospects, it is always 
rash to prophesy, but if the past ten weeks are any criterion as 
to the remainder of the year, we ought to do well; some of the 
trading conditions existing in 1902 were such as to minimise the 
profits for that year, with the probable result of increasing them 
in 1903, and it is certain that the reputation of our bottlings, the 
popularity of our name, the perfection of our stores here, at 
North Woolwich, and at Brighton, and the energy, intelligence, 
and devotion of our staff never were so great as now, so that, 
given a steady continuity of policy, we may all confidently look 
forward, as I emphatically do, to a prosperous future. In con- 
clusion, the Chairman moved the adoption of the report and 
accounts. 

Mr H. T..McCrea Howes seconded the motion, which was 
carried unanimously. 

Some formal business have been transacted, 

Resolutions were passed condemning as unjust any scheme 
under which the licenses of well-conducted houses were refused 
without full compensation to all interests affected, and urging 
upon the Government the necessity for action to prevent any 
further confiscation of licensed property. . 

A vote of thanks to the chairman for presiding terminated the 
proceedings. 











JOHN DEWAR AND SONS, LIMITED. 


The sixth annual general meeting of the shareholders in John 
Dewar and Sons, Limited, was held on the 10th instant at the 
registered office of the company, Glasgow road, Perth, Mr John 
A. Dewar, M.P. (the chairman), presiding. 

The secretary having read the notice convening the meeting, 

The Chairman said: I have much pleasure, on the behalf of 
the directors of the company, in submitting to you our sixth 
annual report. The profits of the company have shown a steady 
and satisfactory progress, and for this year they are the largest 
in the history of the company, and amount to £104,729 138 34 
being £21,042 1s more than they were for the previous year. This 
most satisfactory result is due to the steady increase of our sales 
in all the various markets, both home and foreign. 
of the business since ..e company was floated six years ago has 
been most satisfactory; both our sales and our profits have 
steadily increased. I believe this to be due to the policy whi h 
has always guided us of maintaining the very highest standard 





The progress 


of qualit) in all our brands, No doubt the increasing popularity 
of Scotch whisky as a stimulant has also helped us. This has 
~~ 9 a gtr — 7 - ** : me 
been a marked feature in recent years, and what has further been 
most noti eable is that the public taste is going steadily in the 
direct of finer and older whisky. This is in every 
RY. is 1 in every respect 
Satisiactorv. 1 


and it is specially satisfactory to the shareholders 
of tis company, as we hold, I believe, the largest stock of old 


se 1 alt whisky in the world. The prospects for the future are 
rT n 2 ola + bar + . = 
sie rig! "s as not only is the popularity of Scotch whisky as a 
¢ miant distinctly inc mem Re - y - 
athens “ tinctly in teasing, but the enormous stock of old 
coeitas =e country give a guarantee that the quality wil] be | 
— : 7 Nothing, I think, is more satisfactory than to 
Otice the fir iit ed : , lan 
brand © Sue quality which is being offered by all the leading 
pms the Scot calves Senin Gin Oe a re ie AAS 
all exce h whisky trade. So far as I know they are 


tient value, and this. ate Y 
prosperity of the ¢ m4 "ee think, bodes well for the continued 
J ne trade. I need not say that the directors of your 


company are fuliv . 
oa fully alive to the importance of maintaining the 
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quality of our brand at the very highest point, as they nr 
that in this direction only is success to be secured. and the eve 
continue to pursue this policy by giving their custo; y will 
benefit of their large resources. In regard to the distributic 
our profits for this year, the directors decide to put £20 ~ . 
reserve, instead of £10,000 as last year, bringing the enn to 
to £90,000, and we propose to carry forward a balance = 
£6,552 16s 7d. I may just further add that, besides this — of 
fund of £90,000, very ample provision has been made ao 
possible bad debt. We have written off a large sum for mana 
tion, and our very large stock is taken at cost price, withens cla. 
addition for interest or appreciation for age, and all our ex - | 
ture for advertising, show cards, &c., has been written of ? - 
the interests of the preference shareholders have been vere an. 
protected. 
the report and accounts. 
Mr John McDiarmid, in seconding the motion, said: 
sider it a very great honour to be asked to second the ad 
of the report, and that pleasing duty is the more easy after th 
clear and concise remarks of our worthy chairman. The fame of 
“ Dewar’s” is world wide, and the firm holds a premier position 


ners the ful} 


In conclusion, the Chairman moved the adoption of 


Sion | 


in all parts of the world. The progress of the company has been | 


of gradual development, and the dividends have risen gt 
from 7 per cent. in 1899 to 20 per cent. in 1902. That resyit 
points to judicious trading, careful management, and enterpris. 
ing methods. Especially have the preference shareholders to pe 
congratulated upon the fact that the sum of £20,000 has been 


Bal 


carried to reserve account, increasing the fund to £90,000, The || 
year’s operations have been highly gratifying, and the future | 


prospects are most encouraging. 
The retiring director, Mr R. M. Kippen, having been re-elected 
and the auditors, Messrs. J. and R. Morison, reappointed, 


A vote of thanks to the chairman for presiding terminated the || 


proceedings. 





WILLIAM FRANCE, FENWICK, AND COMPANY, LIMITED 


The second annual meeting of the shareholders in Wm. France, 
Fenwick, and Co., Limited, was held on the 12th instant at the 
Cannon street Hotel, London, Mr Vivian H. Smith (the chair. 
mai) presiding. 

The secretary (Mr S. G. Higgins) having read the notice con. 
vening the meeting, 

The Chairman said: Taking into account the depression in the 
shipping trade during the past tweive months, I think that you 
will agree that the result of the year’s trading is satisfactory, 
especially as, until quite recently, no opportunity had arisen for 
investing any of the surplus funds of the company except on loan 
on the money market. As many of the shareholders may not be 
aware of the fact, it would be as well for me to explain that the 
profits of the company are not entirely derived from their steam- 
ship property. While perhaps three-fifths of the gross profits 
are so derived, the remainder is made up by separate depart- 
ments, which are not greatly subject to the fluctuations of good 
and bad times, and it is partly owing to our interests being thus 
widely spread that we are enabled in a year like this, which is 
universally admitted to be one of exceptional depression in the 
shipping trade, to place before you a profit and loss account 
which I think you will agree with me is a very satisfactory one. 
I think, therefore, we are justified in assuming that when any 
measure of prosperity returns to the shipping trade there are all 
the elements in the organisation and financial position of this 
company to enable us to benefit substantially thereby. I have 
laid stress on this point, because it has come to my knowledge 
that both on the Stock Exchange and elsewhere it is generally 
considered that this company is solely interested in shipping pro- 
perty, whereas, as I have already explained to you, its income is 
largely derived from other sources, such as agencies, brokerages, 
and commissions. I mentioned to you at our last annual meet- 
ing that we had some £40,000 to £50,000 of our capita] earning 
a very low rate of interest, owing to the fact that we did not con- 
sider the time had come to invest any more of our capital in 
shipping property. We have been in the same position through- 
out the greater part of this year, and the profit and loss account 
has undoubtedly suffered thereby. In December your directors 
saw an opportunity of purchasing the s.s. Holmwood on advaa- 
tageous terms, and this boat is now running in our trade, and has 
proved herself in every way thoroughly suitable. As I have just 
mentioned to you, we have undoubtedly during the past year 
suffered to some extent owing to our having pursued the policy 
of keeping a large proportion of our resources liquid; still, J 
should like to point out that the result of this has been to place 
the company in a very strong financial position, as shown 10 the 
balance-sheet, and to enable us, should occasion arise, t0 put 
our hands on upwards of £50,000 for further investments 2 = 
ping or other property ‘without in any way hampering te 
finances of the company. I have only to add that, besides pro” 
viding for the sinking fund and reserve in accordance with the 
terms of the articles of association, your directors have made 
further liberal depreciation, and have also debited to revenue 
account certain amounts which might have been capitalised he 
at any rate, spread over a series of years. In conclusion, 
chairman moved the adoption of the report and accounts. 4 

Mr C. F. H. Leslie seconded the motion, which was cars 
unanimously; and it was also resolved that the payment a 
dividend at the rate of 5% per cent. on the preference shares : 
December 31, 1902, and the payment of a dividend at the @ 

: December 3}, 
1902, be approved and confirmed. 

Some formal business having been transacted, - sated the 

A vote of thanks to the chairman and directors termunat 
proceedings. 
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CONSOLIDATED GOLDFIELDS OF THE TVORY COAST, LIMITED. 


extraordinary general meeting of the shareholders in the 
An idated Goldfields of the Ivory Coast, Limited, was held 
os tant at Broad street avenue, London, for the pur- 


“ Oe dae the following resolutions :—({1) “ That the 
ment dated February 27, 1903, made between the New 
Limited, of 120 Bishopsgate street, London, 


' -, 
 ageh py Rae de Richelieu, Paris, of the one part and this 


: { the other , a translation of which has_been read 
~? is sine, and S original in the French language pro- 
duced at this meeting, be and the same is hereby approved and 
adopted, and the directors be, and they are hereby authorised 
to carry the same into effect.” (2) “That the agreement dated 
February 27, 1903, made between the new Austral Company, 
Limited, and this company in respect of certain permis d’ex- 
oration, and applications for permis d’exploration be, and the 
same is hereby adopted, =e the ane a - — the 
same into effect.” (3) “ at the directors be an ey are 
hereby authorised, to increase the capital of the company by a 
sum of £500,000 by the creation of 500,000 additional shares of 
£1 each, to rank equally with the existing shares of the company, 
or that, in their absolute discretion, the directors be, 
and they are hereby authorised, to register a new com- 
pany — a area — - ee i ope as 
1,000,000 shares of £1 each, having for its objects (inter alia), the 
acquisition of the undertaking and assets of this company, 
including the rights hereinbefore mentioned, and that the direc- 
tors be hereby authorised to absolutely sell, let or dispose of the 
whole undertaking of the company to such intended company, 
if and when informed, upon such terms as they may think fit.” 
Mr George Cawston (the chairman) presided. 
The secretary (Mr W. Goldie) having read the notice convening 
sg Foon and yor Po agreemients referred to therein, 
Chairman said: Gentlemen,—As you are aware, this 
— . been called for the purpose of submitting for your 
approval the two agreements which have been read to you, and 
which have been entered into by your directors with the New 
Austral Company, Limited, of Paris. The properties which 
. oe Sane es by French companies in 
which the Consolidated Goldfields of the Ivory Coast has an 
important interest, are believed to have very fevouraite pros- 
pects, and some of them have been reported upon by Mr Donald 
Cameron, a mining engineer of considerable experience gained 
in the United States, Canada, South Africa and ‘ihe Gold Coast 
Colony. Mr Cameron’s full report is on the table, and will be 
circulated among the shareholders. The New Austral proper- 
ties are situated in the districts of the Baoulé of the Sanwi, of 
the Indénié, of the Attie and of the Biano, all of which belong to 
the Ivory Coast Colony. The largest interest to be acquired is 
in the Baoulé district, which is considered to be one of the richest 
parts of the Ivory (€ ‘oast Colony, and where already two com- 
a with a ig ems capital of £500,000, are to operate 
concessions, having respectivel 0,000, and 50,000 
hectares. The concessions in the ueuts alanis, in which this 
wv will become interested, have roughly, an area of 100,000 
= ss: and are contiguous to the concessions acquired by the 
. ompanies referred to. The positions of the various conces- 
sions now under our consideration are coloured yellow on the 
map which is before this meeting, and those in which the - 
pany originally bec i : va 
Sitters bea y sy interested are coloured pink. It will 
heared C seen that, with all the concessions of the New 
a limbs "teers = —e area over which this company 
est w . : 
hs, Ge deve tee alc: : _be about doubled; that is to 
eaten ah anal €d in certain mining rights covering 
Coamany’s conitedines aa acres. Three of the New Austral 
in the Attié and A owe. called Permis d’Exploration, situated 
reputed to be highly oi of which districts are 
they are situated in ch ous—have not yet been granted, as 
for the constructi t zone reserved by the French Government 
f hee area 100 Of the projected railway there. “Of course, 
to the terms of the eqresmen t - not pay for them, according 
in close proximity to the es n the Sanwi district, which is 
interest ~ aka : 
Siete a — mining rights known as Permis de 
Cameron and some pr one of these, known as Afienou, Mr 
of 190% and 1902 ae ie worked during the dry seasons 
ing among the richest in ee nee wae ie sopntation of 
extract from Mr Cameron’ est Africa. The following is an 
“ Judgin $ report regarding this property :— 
ging from the ground o d Pa 
om the old native gold eee up at Amangara, judging 
in a few d ings, and from the exposed bed- 
following enn water courses, as near as I can judge, the 
phyritic ‘trap. or aa occur :—Clay schists, slates, and por- 
: ptive rock, more or less d 
with occasional d i soompenes: on 
of uregular quartz pebbles dheate s Scngpoenanates compused 
¥ 4 matrix of oxidised { and finely bracciated quartz cemented 
erruginous sand. This district is gene- 


Tally low-lyin 

: ying and fiat, : 
sees of hills, the highest of which any, small hills and 
; e , : > : 

tion of the flats . ie surrounding flats and valleys. 


The whole district 
; formation 
© eruptive rocks had burst, forming in some 


ing in length to two or three —e others ranges of hills 


lis a These hill 
eruptive a ‘oo of more or less laminated, oa bayritic 
might h . at first thought that the schists and slateg 


ie 
_ I Seeernn inna denudation of the eruptive rock 
o c ; 

the shafts there sunk on tee biileahe Scene aan de 
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volcanic rock into the clay schists below. The hill at Aman- 
gara, if I can call it such, it being only about 3o feet in height, 
is undoubtedly a volcanic blow, the centre pipe or crater of 
which is plainly indicated by masses of almost pure tron, 
having the same appearance that molten iron would assume if 
poured on the ground directly from a smelting furnace. The 
same description would apply to the other hills and ranges, 
with the exception that the latter were formed by eruptions 
through fissures in the sedimentary formation, and not through 
pipes or craters. Innumerable quartz veins occur all over this 
area, white and blue in colour, but, as a rule, the white quartz 
is not mineralised, and I have not been able to get more 
than traces of gold from it in the pan; the blue quartz is nearly 
all mineralised, containing more or less iron pyrites and free 
gold. Some of those blue quartz reefs are exceedingly rich, 
that at Amangara being particularly so where it was possible. to 
expose it. The Amangara reef does not outcrop on the sur- 
face, although a small quantity of fioat quartz from it is found 
on the surface soil. The reef was found, like most reefs on 
the Céte d'Ivoire, by the local natives while prospecting for 
alluvial gold. The reef is located in the flat at the base of 
the eruptive hillock, alluded to before, and lies in the clay 
schists, which are exceedingly decomposed and soft at this 
point; the reef appears to run through the volcani 
where it is about 3 feet in width, but here it had changed its 
nature, being white in colour and barren. Where exposed m 
the flat in our workings it appeared to vary in width from 8 to 
15 inches, and panned many ounces to the ton. It 
posed of over two-thirds of its width, of a hard blue crystalline 
quartz, panning about 1 ounce ; the balance, from 3 to 4 inches 
in width, is stratified, and is very highly mineralised, an‘ 1s 
exceedingly rich, panning in places more than 30 to 40 ounces 
to the ton, and all containing more or less visible gold. The 
reef, where exposed, would average about 12 inches in width, 
and would pan about 5 ounces to the ton over all. The above 
conditions occurred at a depth of about 12 feet. The reef on 
the hill was proved by cuttings, but on the flat the only work 
that could be done, on account of the soft, treacherous nature 
of the ground, was by sinking shafts, which had to be timbered 
and closely lagged from the surface down. I am submitting 
to you 40 or 50 lbs of samples from this reef, both of the reef 
over all, and of the leader separately. It is impossible for me 
to state their exact value per ton, but I am convinced that you 
will find that the assays will go very high.” 


These 40 or 50 Ibs of samples sent by Mr Cameron have been 
given for assay by the New Austral Company to one of the best 
Paris firms, and different assays made have given the following 
results :—Sample No. 2, gold, 566 grms, equal to 18 ozs 15 dwts ; 
silver, 1 oz 17 dwts. Sample No. 1, gold, 502 grms, equal to 
16 ozs 10 dwts; silver 1% oz. Sample No. 3, gold, 480 grmis, 
equal to 15 ozs 10 dwts; silver, 1 oz 7 dwts. Sample No. 4, 
gold, 176 grms, equal to 5 ozs 15 dwts; silver, 12 dwts. Four 
more assays being made on the poorest part of the reef have 
given on the average about 14 dwts of gold to the ton. We 
believe that the Afienou concession is a very valuable one 
indeed, and it is proposed to send there at once the two pros- 
pectors who were working with Mr Cameron. Referring to the 
Biano concessions, they were taken up by Mr Cameron on infor- 
mation given to him that banket formation had been found in 
that vicinity. These concessions, will, therefore, have the 
special attention of our engineer, Mr Trunel, and also of 
Monsieur Moreau, our consulting engineer, who is proceeding to 
the Ivory Coast, and to whom I shall again refer later on. The 
other concessions selected by Mr Cameron are in the districts re- 
ported to have been extensively mined by the natives. On 
another of the New Austral Company’s concessions, situated 
close to the Trambo lagoon, coal has been reported to exist, and 
it is stated that the formation of that part of the country 1s 
carboniferous. Of course, this reported discovery would have 
to be investigated with all possible dispatch, as there is mo 
doubt that the discovery of coal in that part of the world would 
be of great value. Mr Cameron, in his report, seems to have no 
doubt as to the existence of lignite in the Lower Sanwi. I may 
naw refer to what we have already done since the inception of 
the company. As you have been informed, we have sent to the 
Ivory Coast twelve prospectors of repute and of experience, 
under the supervision of the chief engineer, Mr Trunel, well 
known in Paris, and formerly in the employ of the New Austral 
Company, and also of the Compagnie Francaise des Mines 
d@’Or. Our prospectors have been divided into groups of two 
or three each, and each group has been directed to proceed in a 
different district where our company is already interested. We 
have not been able to hear as vet the result of the work done 
in the Bondoukou district, which is said to be exceedingly rich. 
From the Indénié district we have very encouraging news. One 
of your concessions, called Catasso, has been reported upon 
favourably by one of our chief prospectors, Mr Woodyatt. Mr 
Vallée, who was out there before the company was formed, 
reported on this as follows :— 


“ This ‘permis’ has been taken on the continuation of the 
lode crossing the ground covered by the ‘ permis’ of the Société 
Francaise d’Exploration Coloniale, the said lode having been 
found by the writer of the present report. This lode, which in 
the first place crosses Noho, is continued north 48 degrees east, 
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following the large hills of the Congouesue and Bebou, and- 


continues in the same direction crossing the River Mezan and 
entering the ground covered by the Ebilassekrou Permis, where 
it has also been discovered. This deposit is one of the finest 
I know on the Ivory Coast; the blacks have worked the district 
very extensively, and a great number of workings are still in 
More than 2,000 shafts have been sunk in the clay 
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layer forming the gangue, and in many places the lode is in 
sight. The said lode consists of pieces of quartz of all — 
amongst which thin layers. of clay have penetrated. Every- 
where about bluish schists imperfectly decomposed are found. 
This lode is evidently in its proper place, the decomposition of 
the surrounding rock must have been more than 100 metres 
(about 109 yards) in depth, which gives indications of an easy 
working. Near the Comoe, and therefore in a westerly direc- 
tion, outcrops of green rock indicate the composition of the sub- 
soil, and their position would seem to indicate that the dip of 
the lode is not of greater inclination than 50 degrees. Samples 
taken from this lode at Noho, Congouesue and Bebou have 
yielded on an average 1'% oz per ton, and at Bebou in particular 
some assays have given over 2 ounces to the ton. Two tunnels 
driven, the first at Noho and the other at Congouesue, have 
reached the reef.” , : ; 
This report appears to receive confirmation by the following 
telegram which we received from Mr Woodyatt through our agent 
at Grand Bassam :—‘‘ Woodyatt reports having found very big 
lode 30 feet from the surface, 2 ounces per ton, on concession 17. 
—Catasso.”’ The telegram is dated February 16th, and we expect 
that the next mail will no doubt give us further details regarding 
this discovery. In the meantime, and as soon as our chief en- 
gineer, Mr Trunel, who was busy in the Sanwi district, heard of 
the discovery, he proceeded at once to the spot to investigate Mr 
Woodyatt’s discovery, and we expect a cable from Mr Trunel 
giving us his opinion as to the value of this concession. In the 
meantime prospecting work is going on in the Sanwi district, and 
on two or three of your concessions in that district, where pros- 
pects are encouraging. We trust that before the end of the present 
dry season our prospectors will have discovered other promising 
properties, especially in the Assikasso and Bondoukou districts, 
upon which we have obtained a report from Mr Hamilton Gunn, 
A.R.S.M., M.I.M.M., who went through these districts in 1902, 
and who was recently appointed to the chair of the Kimberley 
School of Mines. Mr Gunn was favourably impressed by the 
mining possibilities of the districts, and he points out that the 
natives of Bondoukou purchased their freedom from the notori- 
ous slave raider, Samory, by means of a heavy tribute of gold 
dust. The natives of these two districts, as well as those of the 
other districts in the Ivory Coast, are always busy working the 
alluvial and reef gold, which they obtain by rudimentary means. 
This seems to promise well for mining carried out by systematic 
and modern methods. There is no doubt that gold exists practi- 
cally everywhere on the Ivory Coast, and, needless to say, if we 
have amongst our concessions only four of five good gold mines, 
the company has a bright future before it. By the addition of 
the properties belonging to the New Austral Company it is obvious 
that, in a new country such as the Ivory Coast, the possibilities 
of success are greatly augmented, especially as these concessions 
were selected by an expedition which arrived amongst the very 
first in the Ivory Coast in the early part of 1901. We have 
decided to send, before the end of the season, a French mining 
expert of repute, Monsieur Georges Moreau (ancien éléve de 
E’ecole Polytechnique et de 1’ Ecole des Mines des Paris), who has 
had practical mining experience in the United States, Mexico, 
Russia, Gold Coast Colony, &c., to report independently on the 
Ivory Coast in general, and on the company’s property in parti- 
cular. M. Moreau will pay special attention to the Sanwi and 
Indénié districts, and, if time permit, to the Afienou and Catasso 
concessions referred to above. 
It has been said that the climate is a very bad one, and that 
the conditions of working are extremely disadvantageous, on 
account of the tropical forests, which cover a great part of the 
colony. Want of railway facilities and want of transport are 
also said to be a great drawback. As far as the first point is 
concerned, we have had twelve prospectors in the bush for over 
three months, and their health, up till now, has been very good. 
This may be due to the special care that has been taken in 
engaging men with good references and also, to some extent, it 
may be due to the comfort given to our emfloyés abroad. As 
far as the second point—want of railway—is concerned, we may 
simply refer the shareholders to the work which is being done in 
the neighbouring colony of the Gold Coast, where also dense 
forests exist, but where railways have already overcome these 
difficulties. In the Ivory Coast there exists no railway as yet, 
but it is not generally known that the French Government is 
well alive to the necessity of completing railways, roads, and 
such means of communication all through the colony. It may 
be of interest to you if I tell you in few words what appears to 
be the plan of the French Government. As far as the mining 
titles are concerned, they are all granted direct by the Govern- 
ment—no native titles. The authorities in charge, from the 
Governor downwards, are doing their best to foster the mining 
interests throughout their colony, and the money paid to the 
Government as taxes by mining people is at once spent in im- 
proving the general conditions of the colony and in the interests 
of the mining industry. Actually the only place at which 
materials and goods can be discharged is at Grand Bassam 
where a wharf already exists, and at Assime; but the capital 
- the colony is at Bingerville, and the French Government has 
oa ae a large plan of public works to be carried out forth- 
- 4\ large port will be built at Abidjean, a little town close 
to Bingerville. This will necessitate the cutting of a channel 
through a narrow strip of low-lying land, mostly sand, which 
Separates the sea from the long series of lagoons which are 
oo we ee and parallel to the sea. The biggest ships will 
enter into the harbour at Abidjean. That port 
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will be made the head of the railway line, which will probably 


2s been granted for connecting all the 

7 of nearly 300 kilometres, and another con- 
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cession has been applied for, so as to render 
navigable up to the Bondoukou district. 
works will naturally necessitate a very larg 


the Comoé Ri 
These last public 


: . e outlay 
which the new colony is not able to bear for the eee 
sequently, the French Government is issuing, © - Con. 


ponsibility, a loan of 65 million francs (42,600,000) to be ae res. 
specially to the French West African colonies—nam sevoted 
Soudan, Guinea, and the Ivory Coast. As far as the’? me 
Coast is concerned, of this amount a sum of 10,000 Da ivory 
(£400,000) is set aside for the works necessary prior to th laving 
down of the rails. The railway concession will be € sayin 
private enterprise, and it is expected that more than a . 
million francs will be necessary for completing it. Alre on 
French Government has sent a special mission to the C y the 
study the best route to be followed, and, althoug ae 
premature to foretell what course it will take, we ma 


assume that the intention is to go straight forward Boyd 


fl ret ; i 
Baoulé district outside the forest; and from there a ne ome 
pushed on in a northerly direction towards Kong, and lead 


on from Kong to Timbouctou. The French have already two 
lines of railway penetrating into the hinterland, one starti : 
from St Louis in the Senegal and the other from Conakrve in th 
Guinea. These two lines are already well into the interior a 
approaching fast the Upper Niger. Whilst the Ivory Coast 
Railway will be going on, a scheme to render the Comoé River 
navigable will at once be taken in hand, so that all the conces. 
sions lying between the Comoé River and the British Gold Coast 
will be of very easy access. It will be the duty of your company 
to watch all these schemes, and eventually assist in these big 
enterprises. 

The starting of the Ivory Coast Railway and the completion 
of the works made to render the Comoé navigable will open, 
besides the mining industry, a vast field for commercial busi. 
ness, as, besides the gold, palm oil, ebony, rubber, mahogany, 
&c., &c., are lying there in large quantities. When the trans. 
port difficulties are overcome a considerable business with the 
natives of the interior will also be established. We have also 
in view the amalgamation with several important syndicates 
holding other concessions in the colony, but for the present we 
are unable to give further particulars, and it may be necessary 
to call you together again later. The special settlement of the 
company’s subscribed shares has been fixed by the London 
Stock Exchange for Wednesday, March 18th. The shares of the 
company have also been introduced on the Paris market, the 
only difference being that on the French market the negotia- 
tions of the shares are in bearer shares. Before moving the 
adoption of the resolutions, I beg to point out to you that our 
company, though in the form of an English company, is mainly 
composed of French shareholders; and when the proposed 
agreement with the New Austral Company has been carried 
out, nearly 80 per cent. of our capital will be in the hands of 
French shareholders. I think it is probable that if the French 
laws had been different, a French company would have been 
formed, but under the law as it is at present in France, it is 
impossible to have shares of only £1 each. That is the figure 
which, by general agreement, has been fixed as the most easy 
for dealing in shares, especially of mining companies, and it 
has solely been for that reason that an English company has 
been formed to develop these large concessions. At the same 
time, I feel—certainly on my own account, and I am sure on 
behalf of my colleagues also—proud to be associated with a 
company which has for its object the development of the colony 
of a neighbouring Republic, which, although for several 
hundred years we have been at war with it, is our nearest 
neighbour, and with whom, I think, we should always be on 
the very best terms—our natural ally in the future, I have n0 
doubt. I have now much pleasure in proposing the first and 
second resolutions which have been read to the meeting, after 
which, if they are carried, the third resolution will also be pro- 
posed. With regard to the third resolution, it 1s our ag 
should the first two be carried, to consider the advisability 0 
forming a new company with a name more adequate to a 
purpose ; and it is also our intention in the near future to take 
some interest in the Guinea and Soudan, where extraordinary 
discoveries have lately been made, and where great —— 
is being displayed towards gold discovery. In conclusion, the 
Chairman moved the first two resolutions. 

Mr J. E. Dudley Ryder seconded the motion. es 

Major Cotton: I need hardly say to men of your experience 
many of whom I know—on that side of the table, what a poet 
expense it is to register a new company. I see that that — 
is optional, and that you have a perfectly free hand to do ¥ 
you like. 

The Chairman: Yes. : ‘ heavv 

Major Cotton: I am sure you will carefully consider the we 
expense which would be incurred in registering a new omer: 
whereas if you simply increase the capital of the compan} 
much smaller expense will be incurred. ee 

The Chairman: I am Very much obliged to Major Cotto sa 
drawing attention to the matter. We have had te 
sideration, but it has not yet been settled which we will ~ com 
may be advantages in having a new compaay which wi sae 
pensate for the payment of the extra fee, but we shall ce : 
not do it unless we see that advantage. 

A Shareholder: Are we to understand from your bce 
that it is proposed to increase the capital to £1,500,00° 

The Chairman: No. To £1,000,000 by £500,000- din 
a Shareholder: Have the original subscribers all pa 
ull? 

“The Chairman: Not yet, but they have paid 155, 
was made very suddenly. I think we may say that 
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will be paid by the end of ~~ month. ‘ 

areho . | asked the question because I was presse 
ery oe et paid up in full some time ago, and what is 
Vv 


sauce for the gander. ; 
eo We intend to have all the shares paid up in 


The Chairman : 
+ i itted to the meeting, and unani- 
tions were then submitted to the meeting, and 
aces hese to. The third resolution was also unanimously 


adopted, on the motion of the Chairman, seconded by Mr Dudley 


Ce of thanks to the chairman and directors terminated the 


proceedings. 


ASIAKWA HYDRAULICKING AND MINING CORPORATION, LIMITED. 


neral meeting of the shareholders in the 
The ertedeauticking and Mining Corporation, Limited, was 
held on the 12th inst. at the Institute of Chartered Accountants, 
Moorgate place, London, Mr George Macdonald (the chairman) 
iding. J ; . 
a cncustecy (Mr Charles S. Good) having read the notice 
ing the meeting, 
 Caivees ae I wish first of all to refer to the loss the 
company has sustained by the death of two of its directors. 
Sir William Guyer Hunter, who was the late ies of a 
rd, died on March 14, 1902, and some months before that 
oa unfortunate enough to lose the services of Mr F. A. 
Morton, who took a great interest in this company, and, in 
fact, was one of the active spirits in its formation when West 
| Africa first began to attract notice in the City. You will notice 
| further in the report a statement that the directors regret 
to report the serious illness of Mr John H. Powell, 
the chief engineer of the parent company—the Goldfields of 
Eastern Akim—and its subsidiary companies. Mr Powell was 
taken seriously ill early in December last, and so soon as we 
knew that it was of such a nature that it must incapacitate him 
| from carrying out the work that he had in hand, we secured the 
_services of the best and ablest man we could command to go 
out and take charge during what we thought would be his 
temporary absence from the Coast. We arranged for Mr Powell 
to leave the Gold Coast and to get to a much healthier part 
of the world, and he was fortunate enough in reaching Grand 
Canary, where he was recovering his health, we thought, for a 
period of some five weeks. We heard then that his sickness 
was of a much more serious nature than even we had antici- 
pated, and, to our consternation, only on Monday afternoon 
last we received a cablegram from Las Palmas stating that 
Mr Powell had died the day before. Mr Powell was one of 
the best men we could have; he threw his heart and soul into 
the work that he had to do. This is not the first time that a 
man has actually lost his life in trying to bring a company to a 
successful issue for the benefit of the shareholders. Turning to 
the accounts, the statement of receipts and expenditure is very 
clear. We had issued 17,000 shares of £1 each, with 1os paid 
upon them, which brought the company in £8,500, and since 
that time we have found it necessary to make a further call 
of 28 6d per share. The subscribed shares, therefore, stand 
today at 12s 6d paid, and we still have uncalled capital upon 
them to the extent of 7s 6d per share. In addition to that, we 
have some 25,000 unissued shares, which, I hope, should the 
cecasion arise, we shall be able to issue to provide further 
capital for the company. Turning to the work done, in Novem- 
ber last we issued a pamphlet of some 12 or 14 pages, giving 
avery full and detailed account of the whole of the work that 
has been done on the property from the inception of the company 
down to October, 1902. The reason why we did not include the 
statement of accounts in that report was that we had not received 
from the Coast. There are three points that I should like to 
eran nites — regard to their property. The 
8 ith reference to the title. The lease of this propert 
came before the Concessions Court in September, sane, oan? the 
lease was passed as valid. The company had the right then 
#ven to it to mark out as many mining areas as we could find in 
territory, not exceeding four, and no area to exceed five 
| — epee nag an included in the lease is between 
: e miles, ; ; ; 
{company to mark out four mining areas ‘with 's tout of tes 
. —* each, so making up nearly the total land comprised 
find oe, = oe number of smaller mining areas should we 
ontrary warrants such a step. Up to the present we 
a a our attention to one, for this reason that we firmly 
a oe I do—that the ground is highly auriferous, and 
| basis before ce pod camps cy: test that on a commercial 
i s Tr money in prospecting and fossick- 
oa on the areas we know little of. T Y ee 
any expendit working was thoroughly tested before we went into 
at in aes _ me the way of plant and machinery, so much so 
cubic yards Of ee weed upon a very large scale some 388 
system, and f © gravel we propose to treat by this hydraulic 
po wey ~~ 388 cubic yards he obtained an actual value 
eit eee + ah That gold was sent over to England, 
an assay of 930 oan ee by the Bank authorities. It gave 
stamped its value ‘a ne gold in 1,000 parts, and the Bank 
gold Which is held sp 18s tod per ounce. That shows that the 
Concession is of a very Seas aaa ae a — ‘oh = 
aving demonst : ’ also of a very high value. 
Mr Powell aide ‘on bate a gold was there in these quantities, 
fecommend us - re that upon the plant he should 
ducing some ‘ order we should be capable of pro- 


'g, I think, 250 waren of gold per day; and allow- 
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that the company should receive, when it gets into full working 
order, an income of £35,000 a year. The total cost on a con- 
servative scale of obtaining that only amounts to £8,750. That is 
the cost of labour, salaries, and supervision, and the costs on 
this side as well as on the West Coast of Africa, so that that 
would leave to this company a net yearly profit of some £26,000 
upon the share capital issued, which is only {£90,000 out of 
£120,000, or enough to pay a dividend of between 25 and 30 per 
cent. Acting upon that report and the results obtained, Mr 
Powell furnished an estimate of the plant that would be required 
to carry this work into effect, and the directors have spent the 
necessary money. We ordered the requisite plant, one-half of 
which is at present out on the Gold Coast, and the other half is 
being inspected at Southampton by Messrs Lake and Currie before 
it is shipped to the Coast. In conclusion, the Chairman said 
that, given a fair amount of luck, there was no reason why the 
company, with the resources at its command, should not partici- 
pate in the dividends foreshadowed by Mr Powell in the estimate 
that he drew up in the early stages of the company. The Chair- 
man then moved the adoption of the report and accounts. 

Mr W. H. Adams seconded the motion, which was carried 
unanimously. 

Some formal business having been transacted, 

A vote of thanks to the chairman terminated the proceedings. 


. MYSORE GOLD MINING COMPANY, LIMITED. 


The annual general meeting of the shareholders in the Mysore 
Gold Mining Company, Limited, was held on the 12th inst., at 
the Cannon street Hotel, London, Sir Charles Tennant, Bart. 
(the chairman) presiding. 

The secretary (Mr W. F. Garland) having read the notice con- 
vening the meeting, 

The Chairman observed that the directors’ report was of a still 
more favourable character than that presented a year ago. The 
total production of gold in 1902 was 168,504 ounces, which 
realised £657,918. Irom that amount had to be deducted the 
royalty paid to the Mysore Government, £32,610, leaving a net 
sum of £625,308. Various items, such as rent, interest, and 
transfer fees, increased the revenue to £628,439. The ordinary 
expenditure in India and England aggregated £253,704, and the 
net result of the year’s operations was a profit of £374,735. Two 
interim dividends of 4s per share, of £10 each, were paid in July 
and November last respectively, and for income-tax they had 
had to provide £24,277. After making other payments, a balance 
of £133,341 was left, which enabled the directors to declare a 
final dividend of 5s per share, making the total diStribution equal 
to 130 per cent. on the capital. The increased production of 
3,923 ounces of gold, giving a total for the twelve months of 
168,504 ounces, was the largest return which they had ever had. 
The expansion in the scale of their operations, and the greater 
quantity of quartz handled, naturally led to some increase in the 
expenditure. There was, however, sufficient additional revenue, 
not only fully to cover such increase, but to show a profit in 
excess of that of the preceding year of £370. The outlay on 
capital account was £71,426. ‘this included a large expenditure 
on new machinery to replace some of the engines which had been 
in use for many years, and to provide the greater haulage power 
required to keep the enlarged battery in full work. Referring to 
the resolutions passed last October in favour of the purchase 
of a block of land from the Gold Fields of Mysore, Limited, 
immediately west of their own area, the chairman stated that 
the land, which had now been legally assigned to this 
company, would secure for them the continuity of the reef 
at such a depth as to enable them to regard the future, from 
this standpoint, with confidence and satisfaction. The com- 
pany’s reserves of ore now amounted to 390,000 tons, an in- 
crease of 50,000 tons as compared with the reserves in the 
previous year, and the superintendent (Mr Hancock) stated that 
a good proportion of the‘reserves was of excellent quality. After 
referring to the improved arrangement with regard to the water 
supply, the chairman requested the secretary to read a tele- 
gram which had just been received from the mine. 

The secretary then read a cablegram explanatory of the latest 
mining developments, and stating that the returns for the month 
were estimated to be 15,300 ounces of gold. It was also stated 
that there was no material change in the reserves of ore. 

The Chairman described the cablegram as one of the best that 
had ever reached them, and mentioned that the returns for 
January and last month exceeded by 3,491 ounces the output for 
the first two months of 1902. In conclusion, he moved the adop- 
tion of the report and accounts. 2 

Mr Edgar Taylor having given a detailed account of the posi- 
tion of affairs at the property, : 

Captain W. Bell McTaggart (vice-chairman) seconded the 
motion for the adoption of the report and accounts, which was 
unanimously agreed to. 

Some formal business having been transacted, 

The following resolution was unanimously carried: “That 
this meeting tenders its heartiest thanks to the directors, mana- 
gers, and staff in London and the superintendent and staff in 
India for the very valuable services rendered to the company 
during the past year, and a sum of £5,000 be voted to 
them, to be divided in such a way as the directors and 
managers may think fit.” : 

The proceedings then terminated. 

Be ee emapeigial 
CONSOLIDATED MINES SELECTION COMPANY, LIMITED. 


An extraordinary general meeting of the shareholders in the 
Consolidated Mines Selection Company, Limited, was held on the 
London, to consider the follow- 


iiitieaeieecente days in the year, he estimated | 10th instant at Winchester House, 


et eeeteteeeneeesenennsnnnnssnnssnnnnsnn=nsnsannmnannnannnannnnmsesnsnnaneneeneee I 





| 





alae Ee ea NN ES IE i ag ta et ae 
a 2s) wags 
a Fi : . 
ae y : v a, 
Fone < : Annee we 8 dacingnhnipigpy on 


‘y F 
TO Sane re nee ee eg 


neon 























Ree ii ee 


alae ee ate 


Nee ee ne ee 
































482 THE ECONOMIST. [March 14, 1993, | 





ing resolution :—‘ That the capital of the company be increased Mr Edmund Davis seconded the motion. ng 
from {£ 300,000 to £600,000, by the creation of 300,000 new shares The Chairman, in reply to Mr Lindley, Stated that 
of £1 each, and é such shares shall only participate in divi- | policy of the directors had been to conse the 


dends declared by the company subsequently to the annual | of the company as far as possible, and nx Tve the money 


. : : . xt to - 

eral meeting of the company in the year 1903." Mr Walter | developing properties which they were not perfectly ‘ane in 

Dermott (one of the managing directors) presided. — turn out satisfactorily. With regard to the expenses in re 
The secretary (Mr C. W. Moore) having read the notice conven- | Africa, the increase was due to the fact that they had to 4 outh | 

the company’s title to one of their farms, and also efend 


ing the meeting, 

The Chairman said that the circular and the copy of the reso- 
Iution before the shareholders explained very fully the object of 
the present meeting, and, therefore, there was little left for him 
to say. In order, however, to explain the directors’ reasons for 
proposing the increase of capital, he mentioned that the company 
was reorganised in 1897 with a fully paid-up capital of £300,000, 
on which they had paid dividends of 65 per cent. during these 
years, and up till June last. In addition, they had accumulated 
a reserve of £35,000, which was not specially earmarked, but was 
employed in the business of the company. Their investments at 
the present time were in lands and shares, and very largely in 
South Africa. It was felt that the present time was a good one 
for increasing their business, chiefly because the times were dull. 
As their capital was at present invested, they were not in a 
position to consider any new business or make further invest- 
ments except by financing, and financing was only, of course, a 
euphonistic expression for borrowing money. They had, there- 
fore, for some time past been considering the advisability of rais- 
ing additional working capital, and had been approached with an 
offer guaranteeing any issue they might make by the Bank fur 
Handel und Industrie, Berlin. To English shareholders it might 


expenses. The board would consider the advisability yp Aocart | 
ing the shareholders with the reports of the a Tish. 
manager. “we'neer and 
The resolution was then submitted to the méetin 
mously agreed to. tod 
Some formal business having been transacted, 
A vote of thanks to the chairman and direct 
proceedings. 


g, and Unani. 


Ors terminated the 












—_———$<$$ 


TO READERS AND CORRESPONDENTS 


The Editor of the ECONOMIST cannot undertake to return rejected 
communications. 


Communications must be authenticated by the name of the writer 




































































PUBLIC INCOME AND EXPENDITURE. 
REVENUE AND OTHER RECEIPTS, 





aT 











—— Recs ts.—— —_Riavn 

Estimate Apl.1, ‘02, Apl.1,'0l, Week | Wea 
for the to to ending | ending 
Year Mar. 7, Mar. 8,' Mar. 7, | Mar. & 





appear a little strange, perhaps, that such an undertaking as 1902-5. 1905. 1902. 1905. 1m. 
theirs should be taken up in any way by a bank, but the banks | ——— eo =A. hee 
in Germany took a more active interest in industrial matters, in | Balances in Exchequer & £ £ £ 
co-operating in enterprises, which would not be in the line of ist April :— 
business of English banks. After explaining the details of the ar < eer ------ oe = _-= 
proposed arrangement with the Bank fur Handel, the Chairman 6.566.947 5.596.518 ~~ 
concluded by moving the resolution. nena aeailesrunes - — 
a F. oa Jenkins seconded the motion. pee ee te . : a ie 
The Chairman, in reply to questions, stated that there was no | 30.198,000' ‘ 
reason why the present ceaputiins of 2s 6d should not be added ae ee oad oe ieee _—- eee — oo 
to the reserve. As regarded the representation of the Bank fur Estate, ékc., Duties ........ 13,200,000; 13,100,000, 13.159000, 250,000; 22100 
Handel on the board, he considered this a fair proposition, and | Stamps .........-....------ | 8,200,000, 17,750,000, 7,424,000, 214,000) 17600 


Land Tax and House Duty, 2,500,000) 2,210,000 2,150,000! 130,000) 160.0% 
Property and Income Tax) 38600,000, 32,905.000) 50,352,000, 2,380,200) 1,769,000 
Post Office .......-...e-00- 14,800,000, 12,650,000, 12,890,000 a. , 640,000 
Telegraph Service ........ | $630,000) 3,475,000, 3,575,000, 100000 100 


they had arranged to have the manager of the Berlin branch of 
the bank, who was a very able and well-known man, on the 
board, as one of the German directors. 

The resolution was agreed to. 


A vote of thanks to the chairman for presiding terminated the —_ aan — 880,000' 947.963, 868,442)... me 
proceedings. Miscellaneous ...........- | 2,000,000) 1,542,459, 1,741,160 1,279) 
*Revenue ......+... '152,185,000/137,098,422 131,129,602 4,017,279 4,404,000 


MATABELE PROPRIETARY MINES, LIMITED. 


The annual general meeting of the shareholders in the Mata- Total, inclading Balance --'__ __1145,665,369/136.726,520, |. 
a a Mines, Limited, was held on the goth instant at OTHER yt hoy 
sSahsbury ous ondor , yi re ; ent of Advances or i 
souiehe, yuse, London, Lord Gifford, V.C. (the chairman) Malton, Se a Saat 562,84 mae : 
_ The secretary (Mr T. Donald) having read the notice conven- oe Sadlaed lege 630,000, 671,500 .. 
ing the meeting, : Under Uganda Railway! 

rhe Chairman stated that a small interest had been acquired —_ oo a a none oe 420,000) 710,000) o - 
by this company in the Rhodesia Copper Company. Their pro- anes i901 re a ee ek 3,458,000! 2,588,000, .. a 
perties in South Africa stood in the books at £86,161, as against | Under Military Works Acts, i 
£82,627 in the previous year. The expenditure on these proper- | 1897 to 1901 ........... oe ++ | 2,150,000) 1,400,000. = 
tes during the period under review, including the cost of plant Ons het 0e ted 5,000 130000 .. i 
and machinery, development, and mining work, amounted to | Under Pacific Cable Act, ~ 
£13,703. From this sum, however, £10,229 had to be deducted | _ 1901 .......-----.--.. ono] co , Balse0, THO. |] ll 
in respect of gold recovered from the Camperdown crushing and —— ee — 3,229,381 . | 
the testing of the banket reef, leaving a net expenditure of £35534 | By Issue of Console under # of a 
- the 12 months. It had not been thought advisable to extend Ro an saccuee act -o | « 56,552808 «. | 

he company’s mining operations beyond the Camperdown and esu2 of Consols under Ee 
Chimborazo claims. At their last meeting he iatooanet the share- rea ogee." o. 4 aad x “go | H 


holders that a fine stamp mill had been erected on the Camper- | Temporary Advances Defi- : 
down, and in this year’s report they were given the results of the | _ ciemey..---.-----.-.....+- +» | 9,900,000, 7,500,000. 2) 
crushing of the payable ore. Development of the small reefs on we ey whine 


wnties’ Tia . ; : ans (includin } | 
that property had been suspended, and it was the intention of £7,500,000 Treasury Bills) 





= — to devote the surplus derived from the ore crushed to Ee | 14,050,000, 2,700,000), «+ 

urther testing the banket or large reef. This reef had been os {| —— -|—_——|— 

opened up by means of shafts and cuttings, and, where exposed Zotal Receipts .-.-| -_-: (207,739:419 pan a eT 

was from 20 feet to 30 feet in thickness. The consulting = *Revenue, as above ........ 152,185,00u 137,098,422 151,129,002 40120 

gineer stated that two areas had been outlined on the property ; "eas — _— Ps ee 

— — one was estimated to contain 400,000 tons of ore, Customs ...6.sceeeeees 214,000) peed ons 

while the larger was estimated to contain about 1,000,000 tons Excise ...........++0.. | 5,038, ona 5 $0,000 
able 5 , ’ s. . 55,000: 

It was impossible to say, until the ground had been thoroughly Estate, &c., Duties .. 4,110,000) 3,787,799 Senay \ aaa 

and systematically proved, what was the real tonnage and value. Ds inenininaini 9,604,000; 9,027,741 9,023,571, 55,000 oon 


So far as the values obtained were concerned, as well as the Bee: 
width of the reef where cuttings and shafts had been put in, the 

results were up to the consulting engineer’s expectations. The 
ore, being of a very friable nature, could be easily treated, and an EEL vn a aa 
the working costs would be low. With regard to the Chimborazo EXPENDITURE AND OTHER ISSUPS ___— 
claims, the consulting engineer reported that there were two |~ Se ai 
separate reefs running through the property, but, so far, work | for the | 
had been confined to one reef. On the advice of the consulting loos a 


Total Revenue, includ- 484,00 
ing payments to Local | fib2,708,000}166,196, 365 140,153,173) 4,072,279 - 


Total Issues out of the Exchequer 
to meet Payments from 





engineer development k had b 2902-5 (in-) eT 5 ees 
a C pment work had been recently authorised on the | cluding | | Zack | Week 
‘ome Rule claims, near the Bonsor mines, and on the Matabele Supple- |Apl. 1, '02,!Apl. 1. ‘01, = »aing 
claims, in the Victoria district. The work done some years ago mentary | Pa a » 


to { 
Esti- Mar. 7, | Mar. 8 | Mar. 4 


on the latter gave good results. mates). | 1903. | 1902. 1905._| 188 


Loadon The sundry expenditure in 





entre rived, meso Ss fonen SOE Thee eo aban sede) mates! asked a 
oo = yon the title to one of their oo" This Interest on Wer Desa 4,400,000, "ae 382 3558141 oa sis 
Africa would ae accndiieennn acne a (Bertie vccneesieaisees 1,645,000, 1,483,464 1,499,896 x ; 

ieee des ae question had not yet been settled, but ae bad inion 1,155,000} 743,213) 741.190) 1 oon 4416 

B Ginteeen ionmane = be long delayed. In conclusion, the | S°PP!y Services............ PA86,250/000; AO AGO, 979 3S SOSA | ——| em 

‘ ption of the report and accounts. \385,430,000!260,835,044 179,837,157 1,898785 


ee 
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| 
ay ) ) | | oe ae | bars al. 
= for Ballin te 600,000 700,000) Fe yeu a. oe ‘Circulation | urities, 
Acts, 1892, 







ene. eer “a aa 
Scala tea ad ; 
ey 
A 4 / ¥ 


14 32,227,439 8,000 in 28,791,370 48,770,288 45,430,921 21,611,069 443 — 


1901 ney 
| Suez Canal DrawnShares : 21 33.511,746| 103,000 in 28,351,920 50491.558 45,438,969 23.334.826 46 — 


+P 
ForAdvances Coin ang) ,i7 from | (exclading | in $= = 
Telegraph Acts, Date. | Bullion, Abroad or | 3 *“ 30" 'Deposits| Banking | Reserve. $5 = f 
- a” pear --oe-| 480,000, 25,000 816500. ‘* | Bullion.) ‘onc tor | Bank Post /Peposite| eee [earring -_ 
: Under Uganda, Railway) 65000, 270,000 ooo]. | Swe: | mad | =e ale iS , 
| wal Works Acts, a on COO, er emi 
: sy ere mu am ae mem a a 
d ees Veen 1,900,000, 1,900,000 1,700,000, .. |... | ee. 1731,48,760 30000 out, 28,799,865 46,417,672 45.756,081 20525805 43 4° rE 
y Under Land Registry (New| = 28,759,788, 28,000 out 29,725,630 (50,071,583; 50,769,060 17.209.158 344 — ; 
rc Buildings) Act, 1900...... 5000 «= «5000 :130000 we fw 1903 29,776,817 15,000 in 29,695,635 65,206,695| 64,844,961 18,258,182 28 — i | 
i | ; | ’ ! _ 3 
4 Under Pacific Cable Act, | | 38,835 | Jan. 7 30,707,264, 40,000 in 29,187,670 51,204,402) 49,664,911/19,694,594, 383 a. 
ak 
a 
. 
; 
Ke 





ls Applied to Reduce Debt 1 28 34.382.758) 32,000 491,558 2 
x A \ by Out 28,432,100 50,769,525, 44,902,719 24,125,658 473 — : 
a eee 7,795] 7,795 aoe - * * Feb. eons a out sae nee 49,711,415, 43,698,466 24,265,408 485 — & 
iency! Repaid 9,700,000) 9,700,000 7 ) ee * M2420, 19 , in ,127,905 50,916,798 44,046,575 25,170,852 493 — { 
* t- aneieace =a 18 35,450,997, 183,000 out 27,927,365 53,325,993, 45,942,335 25,698,632 48. — a 
H Repaid (including 25 36,045,496) 172,000 in, 28,106,400 55,002,280 47,198,776 26,114,096 473 — : 

$5,500,000 Treasury Bills Mar. 435,561,417 37,000 out 28,554,305 55,358,740 48,649,556 25,172,112 454 — 

2 \ NED Ascocccssqrvoese 8,250,000} 12,050,000 5,700,000, .. oe ___31.35,741,425' $4000 out’ 28,228,830 54,385.80) 47,189,156 25,687,595 47 — 





{| 184,017 ,395 199,078,804 200,814,925. 2,788,783, 4,694,095 Subjoined is our usual table, affording a comparative view of 
\| Balances in Exchequer :— =—————| ——_-—_, ———_ — | the Bank Returns, the Bank Rate of Discount, the Price of 
i Bank of England ...... 4,21 | a 11,823,666 .. | ee Consols, the Price of Wheat, and the Leading Exchanges during a 
} ‘a ae 





9,054 
| Sak ot Instand,.......- 529,487 | Teas5T period of three years corresponding with the present date as well 
\ 4,748,541} 8,660,615 12,564,223. .. | 48 ten years back, viz :— 


a * 


ade Ey with the present week, | 18953, 1900. 1901. | 1902. 


: 2 j | saat Vaadiesnaeaia 
————<- | Circulation (excluding £ £ £ £ ‘ £ 


‘ERA > , Bank post bills) ........ 24,567,560; 28,187,415 28,464,725; 28,562,805. 28.228,830 
\ TERM S OF SUBSCRIP 7 ION . Public deposits .......... 4,063,623. 15,225,923 12,275,415, 18.937.323 13,876,923 
PAYABLE IN ADVANCE. Other deposits .......... | 27,258,484 48,391,176 38,092,353) 38,848,167, 40,506,878 
BY POST. Government securities ..) 11,218,490 19,197,455 12,305,280, 16,274,385| 14,668,318 

Quarterly, 108; Half-year/y, 208; Yearly, 40s. Othersecurities .......... | 24,630,857, 40,491,8 


30,851,462; 55,193,065, 52,520,838 





, Reserve of notes and coin) 18,926,728 24,445,683, 25,750,207; 26,461,814, 25,687,555 
| Cheques and Post-office Orders to be made payable to the Pre | Coin and bullion ........ | 27,034;288, 35,833,098, 36,419,932, 37,649,619 35,741,425 
| prictors of the LCONOMIST. Proportion of reserve to! 
a | Colonies and Abroad, £2 48 per annum. R arintonsliad Ed 514% Bie% : 8% 161% 47 % 
: » gna 2 , . : . . nk rate of discount |. ... 4% % o% a% 
Copies sn acer may olways be obtained in Paris and Nice, Markotrate, Smonthe’ bills a” 34h 3° ou 3 
of Messrs Galignani. Paris: 224 Rue de Rivoli; Nice: | Price ot Consols* ........ 984 101% 96 | 9435 91s 
#8 Quai St Jean Baptiste. Price of silver per oz. ....| 38 f;d 27d Bd 25d 22ya 
Average ee wheat ..' 25« ld 25s lid 252 94 | 27s Od 25s 3d 
os ee ee ee ee | aban Pee jer) se 25.20-25 25.21}-26}; 25.15?-18§ 25.1£3-21 
MUTUAL ASSURANCE WITH MODERATE PREMIUMS. — Amsterdam (short)| 1?.3-34 12.23-54 12.z4-23 | 12.23-34 22h sae 
— Hamburg (Smonths)! 70°53-07  20.77-81 2065-70  20.58-62 | 20.67-71 


i 

| 

Datel on ncorcrccses 188,765,936 207,739,419 213,379,148 * os At corresponding dates | Mar.8, Mar.14, Mar.13, | Mar.12, | Mar. 11, 
eae RR 1905. 


e . 
S tt Clearing-housereturn . .. ./121,570,000 185,281,000 148,975,000 ' 170,228,000 164,257,000 
CO 1S ro V 1 ent es a5 *~ New 2} per Cents.—Goschens. 
° ° The amount of the “other deposits'’ compared with the “ other 
Estabd. I t t Incorpd. securities,” showed in 1893 an excess of £2,627,627, and in 1yoo an 
4837. ns l u 10n. 1348. excess of £7,899,320, in 1901 an excess of £7,240,891, and in 1902 


an excecs of £5,655,102. In 1903 there isan excess of £7,936,040. 
Accumulated ceed 2,000,000. , . 
munis am as eet In the same week of 1goo, the Bank rate was 4 per cent., and 


| 
ae } The Surplus at the 1901 Investigation was £1,581,000. there had been some pressure for money owing to the heavy sub- 
' 
; 
' 


SBeSsses | 


Oy ‘ : ; scriptions for the War Loan. While that prevailed the outside 
} a ot Saar ee died during the Septennium rate for best three months’ bills was kept up to the official 
Premiums do not as a rul — ee that the | minimum. On the closing of the lists for the loan, however, the 
| other Offices, were, on the smite a — pee gen Bone of | market became easier, and the rate went back to 3{§ per cent. 
| Wer 50 per cent. to the Original aeleeeeme - ten of At the corresponding period in 1901 the Bank rate was 4 per 


ees catered 


Ye 


‘ 
hiniales 
sees vsnpa apiece in CORR CNN mi tee ea netted I fT 

















BANK RET movements of money, and the market had only slightly reduced 
as gimme MARKET. its indebtedness . the Bank. Outside discount rates had 
| ACCOUNTS pursuant to the Act 7th and 8th Victori stiffened to some extent, the quotation for best three months’ 
the week ended Wednesday, March 11 - cap. 33, for | piits being 2}{d per cent. Silver declined from 254d to 24}§d 
| ISSUE DEPARTMENT + 4993. per ounce during the week. The mining market was very fiat. 
: Lord Methuen having been defeated and taken prisoner. 

Several Stock Exchange failures were reported. 
The following figures from the official returns show the amount 
of bills and cheques cleared at the Bankers’ Clearing-house. 
Special days are given separately, together with the total increase 


cert. There were some heavy movements of money owing to the 
ONDON: [GW . ae 7 - ; 
¥ AEE tne cea ee Sa re. revenue collections on.the one hand, and Government disburse- 
© 1 HEAD OFFICE: 6, 8ST. ANDREW SQUARE, EDINBURGH. ments on the other. Market rates fluctuated a good deal, but on 
ener balance there was a decline in the rate for best three months 
- h ‘ bills from 354 to 3% percent. Silver was firm, the price rising 
- Bank ~ tt from 28;,d to 28%d per ounce. The stock markets were very 
| £ NETS Oase Pe. quiet in expectation of a large new Government loan. 
. | on eee — In 1g02 the Bank rate was 3 per cent. There were some large 
{ 






a £ 
Notes issued ........ 51,799,910 ;Government debt.... 11,015,100 
Other securities .... 7,159,900 
Gold coin and bullion 33,624,910 




















| 
51,799,910 | 5) 79! : , 
ae coon | 51,799 decrease to date in each case :— 
oat | BANKING DEPARTMENT. — i ial 
= | Proprietors’ can} £ wee $$$ ne 
: Reo ors capital... 14,553,000! Government securi- Weeks | ain Stock Exchange  Consols Pay | “ Fourths ” of 
ss ee add tte eees - 5,768,875) ties .............. 14,668.31 Ending. | **™ Pay Days. | Days. __|_ the Month. 
ublic deposits* 1 ee , . 3 ae Tene ccnnenisinngemmaasil 4 a - 
soa Other deposits “89 wanen Other securities .... 32,520,838 ale £ Date. £ ay z {a é 
0,000 Seven-davs and other oo seseseesseeers 25,071,080 | yan itoDeclO, 9,471,948,J.1 Ag.14 1,005.315,Mar. 3 48,994, Mar. 4 30,994, 
bills, .” 17075 | old and silvercoin.. 2,116,515 | Dec. 17...... |} 205,423, }Aug. ™ ae nil 3 <288t, April ¢ $3287, 
tseseeseee 171,075) Tiicssss | 183,550, |Se May 2! 536, *May 
mm | 72,876,751 | = Soil] lenaakl 26 © e9AS1jJune 2 51212 June 4, 31,282, 
| * Iaclading Hxob 9010, 72,876,751 1903. Jost. 15, -71,496,July 2 56.430. July 4) 34,204, 3 
— eguer, Savings Banka, Commissioners of National Debt, and Fe, Bisco 220,418, | 30 66,884, Aug. 7 43,497, +Aug.5 41,144, a 
| Dated Dividend Accounts. Bic nies 174416 \Nov. 13 52356. Sep. } 44.019\Sep. 4| 30214, 4 
pancu ed March 12, 1903. J p 5 21......)  227,479,| 27 ~=—s-«64,163,,Oct. 2) 44,533,/Oct. 4 29,086, : 
if . G. NAIRNE, Chief Cashier. rink | 371,095,'\Dec. 1) 56.259,Nov.5  45,167.Nov. 4 27,032, : 
| | _ The precedi THURSDAY WiemT. | Feb. 4..----. 251,570, 30, 66,730, Dec. 1, 58,207,,Dec. 4 34,885 . 
week exhib. ng accounts Compared with those of the previous o eoree ahaer'l3 a. 74,895, ion 2 45 420,*Jan5 39,705, : 
ie tueroue, De ee ee Oe ‘ 
, a ’ . crease | Mar. 4..... i Beb. 227, Mar, 2 vores: 7% B84, 
mb Public non, xcluding 7-day andother bills) . . salies Siecceict: | ee ed ce 
19 Wher Gepesitg °°" Tt se eeeeenececccensves AMOR 2” 
“; | fantons seseecines piiiniglesatiieckacencsa: - ceseceee MST S29 | Doral, 1903 ..| 2,033,325, .. | 20,206, .. | 197,787, .. | 105,803, 
155919 | Other severities ee vaeeccsecencecssecveceees OE sats. - pondng)} oo53965, . | 279,885 -- | 144,509) .. | 92716, 
ie PRR ren cscccc erates mie 0 UaTiA6S | ineor'Deo|— 304s) .. [— 10373, -- |+ S278) .. [435285 | 
M Mame cc a nssassansanneeroe See co cae * in 1903 ..fj= 148% .. (= 364% -- |= F2% «- |=142z 
following show CCPL G0 50R 60 6c opedseoes 515,483 Saas ns Gross total in) —---—— i-—— jee ad tng Ska rT eee a a ee j 
= s the amo ae thd ~ | 1566755 .. | STO337) ... | 385,160, 
sot — departments, Banking Degen ereulation, Bullion in | Doser...) "eseries| 624, :. | 48083) 2. | 392279, 
Rate of . 8 Deposits, Banking Securities, Reserv \ , < 
en re of Discount, for thr DE Securities, @ | Inc. or Des.) + 1513; .- |— 1586) «- [+ 86 os 7,119, 
655,260 73 :—~ ee months ending March 11,| inl902 ..fl= 489%! -._'= 100% __-- |= 1765) -._im BOR 
a a * The “fourth” fellon Sunday. + The “fourth” fell on Bank Holiday. ; 
k 
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PROVINCIAL es RETURNS. 
een | | Ine. or Dec. ~ 


MANCHESTER— oS £ % 
Jan. 1 to Feb. ot gee 42,294,800 41,761,400 4-16 
Week ending Mar.7 .. et 5,153,700) + 353,400. 6°86 


Total to date ......| 49,563,300 47,448,500 +2,114,800 4-46 
Yan to Feb, 28......| 32,672,900, 30,337,500 +2,336,400 7.70 
Week ending Mar. 7 ..| 3,595,100 3,475,700+ 119,400, 3-43 

Total to date ......| 36,268,000 35,813,200 +2,454,800 7:26 


— eee eee 


j 


BIRMINGHAM— 
Jan. 1 to Feb 28......| 9,652,900 10,352,000 — 699,100 6-75 
Week ending Mar. 7 ..| 1,506,500 1,482,800 + 23,700 1-60 


Total to date ......| 11,159,400 11,834,800— 675,400 5-71 


ann nnn SERRE 
' 


NEWCASTLE-UN-TYNE— Pyne sat 
Jan. 1 to Feb. 28......| 13,911,200 13,407,7¢0-+ 503,500 3-76 
Week ending Mar.7 ..| 1,620,100, 1,572,600) + 47,500 302 
ee 


—— ts cceestmeecenmmapenenesiente lament 


Total to date ......| 15,531,300 14,980,300}+ 551,000, 3-68 


eee a 
aie 


BRISTOL— | 
Jan. 1 to Feb. 28......| 5,498,000 5,658,800\— 160 800) 2-8 
Week ending Mar. 7 | 803,800) 673,500) + 130,300 193 


Total to date ......! 6,501,800) 6,552,500— 30 — 30,500! 04 


The princi items in the latest weekly accounts published by 
the leading Continental and the New York Associated Banks are 
compared below with the previous statement and witb the corre- 
sponding statement of last year :— 

BANK OF FRANCE. 





\comparative Increase 
Mar. 12, | Mar. 5, | saee. 13, __or Decrease. __ 
; | —_ | ae en Wet Last Year. 


Resmi, : £ 
Coin and bullion—Gold 100,687,200 io soame 100867 990 — 183,000 180,000 
Silver, 43,789,900, 43. 44,106,000 + 19,000 — 317,000 
Government securities, 15,704,000, 15:708'0001 15,704,000) 
Discount and advances. . -| 48,800,000 45,773,000 | e+ 7,009 + 8,507,000 


LiaBiLivigs. 
ee 176,040,000, 165,039,000, — amas + 8,145,000 
Government deposits . 5,794,000, 3,855,000) + + poo 4,104,(00 
Private deposits . ae 1 S00. 16, 747.000) 20.194.000'— 4,367,000 


‘NETHERLANDS ao 


‘Mar. 7, | Feb. 2, 28, . Mar. 8, 
_ _ _ Last Week a 


AsserTs. i 
Coin and Selion—Geldl 4,698,200 i 768,000 
Silver 6,582.00 6,604 22,000 + 49,000 
Discount and advances et en 9,253,000 7,556,000, + 152,000 + 1,849,000 
IABILITIES, } 
Notes in circulation . .| es 19,488,000, 18,751,000 39,000 + 1776000 
i 345.000 + 12,000 + 12,000 
a OF senna. 
| Feb. 16, | Feb. 16, 
Mar. 1, Feb. 8/21,, Mar. | 
1903. | 1903. | 1902.” \Tast Week Last Year, 
gat Re Ch ee £ 


72,491,000 Tol aes + 311,000 + 2,645,C00 
6,511,000) 6,326,000) 2,912,000, . 183,000 + 3,599,000 

Silverand subsidiarycoin| 7,845,00C/ 7,756,000; 7,576,000 89 

Securities & short loans| 31,187,000! 32.880,000; 33, 33/#86,000|— 

Other loans and advances! 12,630,000| 12675003 15,512,900 — 

Securities belonging to) 
Bank | 4.839.000, 4.748,000| 4,008,000 + 
4,808,0C 4941000) 6,514,000 — 

Balances due by! 


branches & ae 2.080.000, _2,813,000 1,525,000! — 
tea 7oa ooo 348208300 140,090,00¢ — 5260001 + 2,612,000 
LiaBILITIES. 


Notes in circulation .. | 56,110900) 54 L 
Capital of the bank... | eee Sat an 5,505,000 116,000) + 1,364,000 
Deposits and current! ws & a 2,000 
accounts ...| 58,527 693,2 ~12 we 
Saez aL gale ate + Lakin “1SsrRo 
us ee 
Balances due to branches ann 33 + 25,000 32,000 
mee 3954/00) 4,384,000) 2.955.000) 430,00c/+ 999,000 


142.702 200 143.228.990.140 030.000 — _ 526,000! + 200 


‘IMPERIAL BANK OF GERMANY. 
l Mar. 7, , Feb. 28, | Mar. 7, i, 
= i _ | _ Rant deat Last Year. 
z 


Assers. 
Coin and bullion 45,997,200 > Jn.200) 62,558,000 + 
Discounts and advances 36,244,00u; 3 7,069,000! — — 825,900 — a are 


LjaBILITIES. 
Notes in circulation . 56,858,000 58,290,000 55,317,000. —1 432,000 + 1,541,000 
Current accounts _28.507.000) 27,927,000 31.604 000) + 580,000 — 3,097,000 
BANK Ur SPAIN, 
~ | Mar. 7, Reb. 28, Mar.8, rie 
_ = ! = Last Week Last Year. 
£ 


| 34 A2p00) )4.439,300) 14,056,000 + * ons 
| 13,900,000 20,013,300; ee 113,000! + + ome 
80,000 + 1,128,900 
ware ~ $021,000 


as 4 38,000 
51000|\— 273,c00 
26,601,000— 215,000/— 1.967,0c0 


_ AUSTRO.- HUNGARIAN BANK, 


Mar.7, | Feb. 28, | Mar. 7, ————_____| 
_ Ye j 
3 Ascrrs or a -™. | 1902. |Last Week’ Last Yea car, | 
in and ion—Go 90,000 46.176 4 
snes erate eas eam RSet ms fu 
scoun ces, &c. = 7 || 
LIABILITIES. 10.128,000 — SAL a0e' Lorton | 


Circulation ...... 61.681,000 63,255,000! 58,137,000! — 1.574.000 + 3544.9 t 


BANK OF ITALY. 
Fob. 20, | Feb. 0, | Feb 2), ; ~--—— i] 
| 1903. 1902, L 
: . ast a im. 


i 
0 | 


ASSETS, z 
Reserve—Gold coin and| 
bullion 14 148,300 13 982,000 12,611.000) + 
— Foreign gold bills, 3,378,000, 3,354. 3,474,000) + 
— Silver 2,193,000, 2, 2.124,000 + 
State notes&sml.change| 1,177,000 915,000) 1,200,000 + 
Discount and loans ....| 10,143,000, 19,293,000! 9.376.000 _ 
Public stock & State lo’ns| 7,356,000 7,964,000) 10,663,000 608, 


Credits, intern’l & abroad, 4,535,000 4,735,000, 4,315,000] — 


LIABILITIES, 
Note circulation 32,496,000 33,471, 000) 32,135,200 — 975,000 + 


Current accounts 3,470,000, 3,250,000) 3,659,000; + 220,000 — 
Deporits at notice |_ 4,013,000: 3.769.000! 5,237,000) + 244.000 — 
NATIONAL BANK OF BELGIUM. 
Mar. 5, | Feb. 25, Mar.6,) 
1903. | 1905. | 1992, [Last Week Last Yeu, 
£ ' 
4,855,000 4,701.000' 4,764,000 + 155,000 + ‘om I 
ny 21,556,000, 29,099,000 +  70000+ 150 | 
LIABILITIES, 


Notes in circulation | 24, 926 000) 25,248,000) 24,005 00 — 322,000+ 920.9 | 
Current accounts 3.485.000 3,122.000! 3.500,900 + 363,W00 — ~ 15000 
- NEW YORK ASSOCIATED BANKS. 


Mar. 7, | Feb. 28, | Mar.8,; | 
1903. 1903. | a Last Week Last Xan, 


ASSETS, 
Coin and bullion 
Other securities 





| £ £ 
Specie 2,000 35,340,000, 36,906,000, — 16000) - sina 
Legal tenders 13,234,000, 13 660,000 14,170,000 — 42 


Loans and discounts. ... 187,918 000 190,032,000) 387,020,000’ — 2. 114000 + + 898.000 
LIABILITIES, | 


Circulation 8 584,000 8,656,000 6,268,020 — 7 + 23) 
Net deposits (inc. U.S. 2.000 | 


Government Deposits) 187 328,900 191 242,000 201 134,000, — 391400 13900 | 
U.S. Government De- 


posits oe i+ 10,00 


Reserve(Specie & Notes) secmiteal is 49,006,000, 51 076,000 | — 2,0383000| — 4uiomm 
Legal reserve <a 47,810,000, 50,283,000\— _978,000\— 3451.00 
Excess of actual reserve 134,000 1,199,000! | 795,000\ - — 1,056,200; — 6590) 


In the above tables | the Reichsmark is converted at ‘Is; the Austrian crown 
at 10d; the Dutch florin at ls 8d; and the franc, lira, and peseta at 25 per &. | 
American currency is reduced into English money at 4s per dollar. 


Discount and Loan Market. — The market has! 
remained bare of funds throughout the week, and has again 
been forced to have recourse to the Bank, though, on balance, | 
its indebtedness to the institution was reduced. This has 
been partly due to the requirements of the Stock Exchange 
settlement, though they were not exceptionally heavy. Loan 
rates have been very firm, at 3} per cent. for a day or a 
week, and, towards the close, it has frequently been necessary | 
to pay 4 percent. There is no prospect of any relaxation 
until the end of the month. Discount rates have also | 
stiffened , since, though thepressure for money may be relaxed 
shortly, the general outlook has become more uncertain, 
owing to the strained situation in New York. Rates 
vary a good deal, but for best three months’ bills 
the medium is about 3} per cent. The Bank Retum 
gives the stock of gold as £35,741.485, or £180,000 
more than last week. The sum of £283,000 in gold came into 
the Bank from abroad, and the internal circulation mus, 
therefore, have expanded by about £103,000. There was, 
however, a shrinkage of £335,475 in the note circulation, and 
the reserve was consequently augmented by a sum of 
£515,483. It now amounts to £25,687,595, and the eng 
tion ot reserve to liabilities is 13 higher than last week, at 473 
percent. The Public Deposits show an increase of £1,222,981 
while the Private Deposits have fallen {£2,197,020, the latter 
movement being due to the transference of funds to the 
Government account, and the repayment | of loans by the 
market to the Bank, ‘the extent of which is indicated by a 
fall of £1,474,465 in the amount of Other Securities. The 
London discount houses on Tuesday advanced their allow- 
ances on deposits to 3 per cent. for money at call, and 34 per 
cent. at seven and fourteen days’ notice. 


The subjoined table shows the rates _ from day-t- 
day ; during the week :— 


Fri- 
Last! sat | Mcn. aes Wed. Thur aay. 
week. 


Market rates of discount :— 
60 days’ bankers’ drafts 
3 months’ do 








= _————————— af 
3 | March 14, 1903. ] ae SONOS ii | 

a mparison with previous weeks :— The India Council on Wednesday offered for’ tend tender 
oe: The following 1s cece Rs.10,000,000 in remittances on India. The tenders amounted 
. a en ote, | Trade Bills. * to Rs.132,015,000, at 1s 4d to 1s 4 3-32d. The follow- 
om ae a ing statement gives the result of the sales from the beginning 
® | Ea | \3 —— Months. 6 saan Montha.|# Months.6 Months. | of the current financial year :— 

. iacunale ee a % April 1, 1901, f 
# sone ey % | | le % \, * ols pri 901, to March 31, 1902 . cece 13,37a61) 
Nov. 28...% 4) ii a (OA4 4 4 4 April 1, 190, to Manele 4, 1905 wee 16,141,838 

Dec. 2 i é 4 ‘ ; eek ending March 1 STB ccs _ Oe 
“ie oe | ! 1 S i t 265 
19.. 32 4) 34, 43 |” Ss 252,162,265 .... 16,811,802 
rem. a ( a. a ae ii ale 4 Allotments since last Friday :— 
537.000 | Jan. 3-3 3) ' i 3 A 3 23 43 Wednesday 4,261,000 i in bills on Calcutta At Is 4 1-324, about 15 

F.a00 | 6... 3 a ia! Pi 4 ’ 1,559,000 in bills on Madras i r ae ‘& above 

63,000 | 3..2 3 i 2 3 4 2,423,000 in bills on Bombay n ful 
‘am * 20.3 4 | Sim f a : 1,157,000 in transfers on Calcutta . 7 avs 45304, aboat 15 
30 - T° i i Oa. «¢ 4 15,000 in billson Bombay ...... At 1s 4gqd. 

222009 0 1 4) a 34 43 413 4 000 in transfers on Bombay .. At 1s ae 

2... W ' 4.3 4 : 4 15,000 in bills on Bombay At ls 4¢yd. 

am Mar f3 18 a 3 4 | 413 4 Next week the amount to be offered will be reduced to 
234.000 y These rates range from those current on the e very best paper to those paid Rs.8,000,000. 
oa on bills for which the Bank rate is usually required. ‘ tea oes - from Messrs Pixley and Abell’s Circular, 

: k, ate arch 12th :— 
? m The silver market has displayed eek nag ae Gold.—Bar gold, fine, 77s 9id per oz standard; United States 

32.000 and the price of bars is better on balance 2 = 4Y | gold coin, 76s 4)d per oz; German gold coin, 76s 44d per oz 
5z7.00 there was some speculative buying, and owing to the absence | 2 ominal: French gold coin, 76s 43d per oz nominal; Japanese yen, 
$00.00 of selling orders the market was bare of supplies, and the 76s 44d per oz nominal. 

15.000 price rose yd to 22id per ounce. An Indian demand for | “ Sijver.—Bar silver, fine, 228d per oz standard ; bar silver, two 
a. Bazaar purposes and for immediate shipment caused another | months’ delivery, 22}d per oz standard; bar silver, containing 
terns rise on Monday of }d to 224d per ounce, at which it remained 5 gr gold, 234d per oz standard; bar silver, containing 4 grs gold, 
t Your on Tuesday. There were relapses of 4d on both Wednesday 45d peroz standard; bar silver, containing 3 grs gold, 229d per 

and Thursday, the price then being 223d per ounce. A - “standard ; cake silver, 244d per oz; Mexican dollars, 213d, | 
174,000 recovery of 3,d has taken place to-day, however, the closing | nominal; quicksilver, £8 12s 6d, 3 per cent. discount. 

98.000 quotations being 224d per ounce for spot, and 22#d per; The Union Bank of Australia, Limited, notify that they 
316000 ounce for two months’ forward delivery. have opened a branch at Northam, Western Australia. 
sa IMPORTS AND EXPORTS OF SPECIE. 
ead a FROM THE TRADE AND NAVIGATION RETURNS FOR FEBRUARY. 
eli GOLD. 

: ae ea ela lee ns iii lalitiatnaiiedseihienals 
lien ‘Two Months ended February. Month of F ‘ebruary. 
per &. [oer a 
_ Imports, ; ° IMPORTS. 
: Sy gn cmge aor |” : 

sgiie 1902. 
lance, . mere Fr ean ye ear = a hdl | cia a 
s has i es os Hl 10 | oe 
hange 4 190,756 293,851 | 
Loan : ee *° | 2 oe 
or a France 39,074 | 506,303 | 494,767 | i 305,914 
>ssary : : i “x 6 
cation ee ee 

also Egypt . ny | 6865 
axed | Bh cae gs 
tain. Japan 360 | . | 100,000 | 
on Mexico, C. and S. America (except Brad, ! a | 

bills and West Indies , _ 30,200 
‘eturn Brazil 7 329,084 
30,008 3,350 | cans 
e into es , 

,538, | 200,000 | 

must, 869,900 433,312 | 328,190 

was, alia 606,570 1,021,150 | oe 

and 88,750 | > 
aad Canada ete ee ie Beevers coe eek ae ot tt 

20,858 30,110 | 247,300 18,402 || 2,000 
‘opor nt (Tora708 aasa.sa7 | —_——<$<$<_—$ | $< | —___—_—_ 
at 473 I | 2,651,502 | 5,683,601 || 1,018,708 2,238, 1,232,576 | | 2,214,097 |, 901,828 | 1,031,770 
- OTs See ro SILVER. 

= : idhaeennhanibeh ascent eae Seine aia ie sed chigdthmesgioa ice ptccaaiioe 
o the 
y the 
by a 
The 


37,787 | 8,355 | 
1,357,484 | 1,398,965 
18,800 | 


- 


- 


- i 13,832 | 
| 6190 |} 7,860 
1 


viens } 
teed nn eae aoe mt 
646,618 | 1,649,585 |' 1,760,760 | 1,984,171) 687,114 | 772,957 | 
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Sir George S. Mackenzie, K.C.M.G., C.B., of Messrs 
Gray, Dawes, and Co., has joined the board of the Imperial 
Bank of Persia. 

The foreign movements of gold to and from the Bank since 
last week have been as follow :— 


ARRIVALS. eo +4 WITHDRAWALS. £ 


Sat., Bars..........-. 33,000 |Sat.,South America .. 25,000 
Mon., Bars ....----+2 20,000 /Thurs., Natal ........ 10,000 
» German coin.... 6,000 | 
Tues., Bars ........-. 37,000 
Wed., Bars .......... 55,000) 
Thurs., Bars........-. 50,000 |Net influx .......... 164,000 
199,000 199,000 


LONDON COURSE OF EXCHANGE 


| Price Negotiated on 'Change. 2 















On, Usance. | - 
March 10. | Mach 12. 

Riate\. ss. ee tnbeencegthe cones Cheques, 25 15 25 20 25 16% 25 21 

TOD -nscncac senuwectbedoeones Smonths 25 36) 25 413) 25 374 25 4 
Blaranllias «... 2.2022 +csvccceccess do 25 Si 25 413) 25 a 3 42 
DI .<, advantaneeobeee Atsight |12 23 12 3%)12 2% 12 34 

Ditto Smonths. 12 4) 12 53:12 @ 12 5} 
Berlin *- ” 120 6 20 70,20 67 2 71 
EE ou. ncesgaegetanerets * 20 66 20 70'20 67 OW Tl 
EE cece beveneseneess - 20 6 2 70' 2 67 2 Ti 
Vienna and Trieste .......-..-- " (24 24 24 wa tt OO 
AMEWORD... «- «2.000050 -200c0csesee8 a | 25 Sih 25 424 25 382 25 43; 
St Petersburg ....-.--+-++-+-++- = 24 25 24 25 
NE eas oo ae shed gienses a 24 2448 24-2 «2448 
Genoa, Naples, &e. ..........-- » 25 | 25 +582 25 25 582 
Madrid, Barcelona,&e, .......- . Me 35 i 35 353 
BAEROE occ cnvcgensescces ceases ua 41; 42 | 413 42 
Switzerland ...........-...-----! * 25 414 25 464 25 45 25 SO 


The discount quotations current in the chief continental 
cities are as follows :— 


Bank Open Bank Open 

Rate. Market. | Rate. Market 
Paris ..... a May 24, 00) 21 | Genoa...... 5 4 
Berlin...... 34Feb. 12,°03}] 24 | Geneva .... 3}Mar.12,’03) 3% 


Hamburg .. 34Feb. 12,°03} 24 | St Petersbrg 4Mar.13, '02] nom. 
Frankfort .. 34Feb. 12,'03} 24 | Madrid .... 4 Sep. 11, 02) 4 
Amsterdam . 3 June20,'01) 25 | Lisbon .... 54Jan. 11, 99) 5 
Brussels.... 3 June20,’01} 2§ | Stockholm.. 44Jan. 9, 02] 4 
Vienna .... 3gFeb. 6, '02} 24 | Christiana... 5 Dec., 02) 5 
Rome ...... 5 Aug. 37,95] 4 | Copenhagen. 4 Feb. 6, 02] 4 
Turin ...... 5 Aug. 27,°95) 4 | 


At other centres the latest recorded quotations are :— 
of % 
New York (call money) 54 | Calcutta, Bank min....... 8 
7 


Ditto (endorsed Bills)..4} to 5}} Bombay, Bank min. ...... 
FOREIGN RATES OF EXCHANGE ON LONDON. 


pens 








The following are the standards for gold points of the 


principal gold exchanges :— 
Francs. 


| aston | males T dealings have been recorded in Colonial issues, and except 
patest) of Ex- |Usance. |Latest of x. |Usance, | Where dividends have been deducted, the only change isa 
"| change | Makes. change. | fallof a point in the Cape 3} per Cent. Loan, 1929-49. 
i } ’ — — aaa = - - emcee 
Paris ...... Mar.l:) 2517 (Ch’ques Rio Janerio....Mar.11' 12334 (90 dys st oe CLOSING PRICES. — -——~ 
Brusseis....— 1225213 ,, Buenos Ayres..\Feb. 13. 48/44 (90 dysst "Last | . |More: 
Amsterdam.— 12 12)14§ | Short. DoPm.onGold Mar.t3) 127% | .. wees.| Sat. | Mon. | Tues. | Wed. /Thars. Friday {ment 
Berlin ...... —- il wi ” Montevideo..... Feb.14 52id, 90dysst a  siainctechiredl cd hineiatltmenered ao —|-—- 
Fre wee — 12 20-314 | 3 mos. Bng Sng | Goma. 23% until 1903 ; oe a 
Hamburg ..— 12) 2050 | Short. Melbourne .... Jan.20$ dishpm60dysst | then 24%,red. 1925, 914 dx 91g gx 91k x 91 § MAR Wid WE F- ‘ 
Frankfort :.\— 13° 20-49 “a ~ ”  peeeeeee _ 20 4 Gist oes > Do a/c April 1..| 914 2x) 918 dx 928 Bx S144 Bde Gel Me F- 3 
Vienna ....— 1352%0%) |, ‘Adelaide ...... — 203 disspm, |. 23%, red. 1905...... 974 8x! 974 bx 974 Bx 97 8 G7 8/97 6 MW Bi 3 
St Petersbig— 12 9405 | 3mos. Calcutta ...... Mar.13” 1/49, > \tel’g’ph | 29%, red. 1905...... 92 4x, 92 dx 92 gx 92 4 919 2k 91i 2 WEB 2 
New York..|;— 135, 483g 60dy at Bombay ...... — 13 i/4¢5\tr'nsf'r | National War Loan) ‘ | 
Lisbon...... ;~ 12 42%, | Sight. HongKong....— 13, 1/7 (transfer 53% Stock. -...... | OTYBhx I7VORx G7PWAx TYE G7E 8} S13 Si MF SF 
Madrid —- ISS | » Shanghai..-.. =m oe ae | on Exchequer 3% Bads.,| . z ozo ia 
Italy........— 12 2518 | | wed. 1903 ........ 993100 993100 99g 4 9989 9995 99h MR g- 
— - Do red. 1905....' 997100 99¥100x 992 Zx 993 4 993 § | 93% aim 8 
FRENCH. Marks. GrerMax. Dollars. AMERICAN. 
25.324—4 p. mille for us 2052—5 per mille for us | 4.895 per mille for us j 
25.224 —Par 20.45 —Par 4.867 —Par 


25.124—4 p. mille agst us | 20.33—5 p. mille agst us | 4.827—8 per mille agst us 


The latest exchanges are :-— 


French “cheque"’ exchange 25f 17c, or 2} per mille against us. 
German short exchange .. 20m. 52pf, or 5 per mille for us. 
New York exchange | . 

“Cable transfers” f **** $4.87}, or 1} per mille for us. 


THE STOCK MARKETS. 


The tightness of money and the slump in the American 
market constituted the principal features of the account 
which was arranged on Tuesday last, and the average of | 
prices was, in consequence, lower than at the previous settle- 
ment. In the Foreign market, Spanish made up at go}, 
against 91 on February 24th. Turkish Groups, Russians, and 
Greeks had fallen slightly, while Hungarian showed some 
improvement. In the South American section, Argentines 
and Brazilians, after numerous fluctuations, showed only 
fractional variations on balance, the majority being in the 
upward <irection. The prominent feature were rises of 23 
and 3} in the two issues of Uruguay bonds, while Colombians 

In the Home Railway market,a considerable portion 
advance recorded early in the account was lost 
“) There were, however, rises of 53 and 6 in 
. — F irst and Second Preference stocks, 24 in Brighton 

» “4 M1 Great Central Preferred Ordinary, and 2 in Great 


~ 


rose 14. 
ot the 
towards the close. 
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Northern A. The stocks of the “heavy” lines sho 
small differences, allowing for the dividends dohons ~ 
February 26th. Canadian railways had Quite lated on | 
recent buoyancy. Canadian Pacific shares made up a: their | 
as compared with 1404, a fall allowing for the dividees ph } 
Grand Trunk Ordinary fell 2§, the Third Preference... |) 
the Second Preference 2. The reaction in Americans = 
very pronounced, Louisville and Nashville, and U om 
Pacific losing 7 each, New York Central 6, Baltimare — 
Ohio 5}, Atchison 44, and Milwaukee 4}. Mexicay aa 
Preference made up 2 higher, and while Buenos Ayres “ 
Rosario declined 14, there was a rise of similar sates tt 
| Buenos Ayres and Pacific. Allsopp’s Preference stock 
| advanced from 82} to 89 during the account. This week th 
| markets have again been under the influences of the de | 
| money and demoralisation in the New York warket, the | 
! 
} 








latter giving rise to considerable apprehension, Consols | 
have touched a lowest on record, but close above the worst 
and gilt-edged securities generally are flat. Home Rail: | 
show some further loss, but the decline is in most cases of || 
small extent. Indian Railways have been offered, and show || 
an almost general decline. Grand Trunks have for once | 
resisted the influence of the American market, and have || 
moved up, but Canadian Pacific shares have exhibited less || 
firmness. The American reaction has made further progress, ! 
but except in a few cases the fall on the week is not very |) 
severe, strenuous efforts having been made on the other side 
to prevent a collapse. Mexican and Argentine Railways 
have been ae active, and prices, in contrast with other || 
groups, are well maintained. In the Miscellaneous groups 
Bank shares have given way a little, and though the Allsopp 
scheme of reconstruction has been favourably received, the 
stocks are quoted lower. South African mines have rallied a | 
little towards the close, but prices are barely up to last week's | 
level. Some Westralian shares have been in demand. ond | 
Copper mines are almost buoyant. 

We are informed that Henry Midlane was declared a 
defaulter upon the Stock Exchange on 13th inst. 


Home and Colonial Government Securities.—Consols |) 
showed pronounced weakness on Monday and Tuesday, due, i 
it is understood, to selling from the United States, arising }| 
from the strained position in New York. There was a 
transaction at 903, the lowest price touched since the con- || 
version in 1888. A recovery to 91} has since taken place, the 
loss on the week being only 4. Childers’ Annuities and 
Exchequer Bonds also show fractional declines. Indian |} 
stocks have given way and rallied, showing no quotable 
change on balance. Britisa Corporation stocks are neglected, 





' 


eens 


i 
} 
} 
} 





and no variation has taken place in quotations. Very few |) 











99% 4 
Local Loans 3% Stk.'99 100x; 99100x 99100x 99100 99100 99 100 93 100 
| Bank Stock........ 328 33 328 33 328 33 |328 33 328 33 328 33 528 33) 
India 34%red.1931...106 7106 7x106 7x 106 7 106 7 106 7 106 7) - 
Do 3% red. 1948 .. 99 100 99100x 99 100z, 99100 99100 99100 % 10) .. 
Do 24% 1926 ....| 85 6x 85 6x 85 6x 8 6/8 6 85 6 85 6): 
Do Rupee 1854-5. .| 654 64, 654 6} 654 64 654 6h 654 Gh 654 OF 654 OH -- 


Met. Cons. 34% ... .'105 Tos’ 1105" Te 105" 7 1057105 7 105 7) -. 





Foreign Government Securities.—F orcign stocks bave 
_ not been greatly affected by the weakness in other markets, 
and prices are tolerably well maintained. Turkish Groups 
have lost a small fraction, and while the Russian Loan of 1822 
has fallen 2,the Railroad Bonds, Series I. and II., are @ point 


| higher. Several Chinese issues, notwithstanding some = 
reports that a fresh rising against foreigners is in preparai®’ | 


“ ad 054. 
have moved up, and Japanese Fives have advance d to 1059 


. . < 3 suy 
have received a fair amount of support, and are most} 
| hand, owing to the indifferent outlook described i Ss 
week's issue, are a point lower all round. Great a rua 
been displayed in Uruguayan and Colombian — sid, am 
Three and a-Halfs have made a fresh record, at ©'% 


ae - : hay have 
close j higher on the week, at 60}. Colombian nent ae 
further risen 3 points, and it looks as if quite enous Is Deno 


made of the small payment on account of arrears O° * seal 

The following were the rates of continuation 0” the princip* 

foreign stocks at the settlement :—Argentine, cad 

Chinese, and Japanese issues, 4 to 6 per cent.; Italiaa . 

Spanish, 2} to 3} per cent.; Portuguese and Rio 

4) per cent.; Peruvian Preferred and Peruvian to $3 
| to 7 per cent.; Peruvian Debenture and Anaconda, $6 . 





In the South American department, Argentines and Brazilians 


quoted }to 1 higher than last week. Chilians, om the other |) 


f interest. |) 


Brazilia®. |} 
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: D, and Ottoman Bank, 4to5 | North-Western have lost about as much, while Great Western 
cent.; and Turkish B, C,and D, is steady and North-Eastern has fallen}. Great Eastern and 
Pe eee wing are the latest closing prices, &c., of some | Great Northern Preferred Ordinary alone showing an 
The tone : “ Making-up” 
of the leading stocks :— seeiees <M pee 
Ww To-day. or Fall. Mar. 10. —_ 
$9 


. = $* 201 .. Wl 
sll aah. Me 


improvement, but both the Great Northern Deferred stocks 
have given way. There are also declines in Great Central 
Preferred Ordinary and Metropolitan; Furness and Central 
London Deferred have fallen 2 each, and North Stafford has 
lost 5 points. The North British dividend was about up to 
x cd expectations, being the same as last year. The Ordinary 

* stock, however, has fallen }, and there is a similar decline in 
Caledonian Deferred. 

The rates of continuation on Home Railway stocks at the 
ee 7 eee a settlement were as follow:—Brighton Deferred, Lancashire 
a oe ae 994 and Yorkshire, and North-Eastern, } to §; Caledonian 
oo ee of. as Deferred, 2s to 2s 6d; Chatham and Great Central Deferred, 
ee oe 42 od to 1s 3d; Great Eastern and Great Western, } to $; Hull 
| % were es -,# =| and Barnsley and North British, 2s to 3s; North-Western, 

angarian 4% 10 ett § to 3; Great Northern Deferred, 2s to 3s; Metropolitan, & 
| : 88 ee we, re s -- % |to-; Metropolitan District, 1s 3d to 1s gd; Midland, 4 to #; 
| ee Caer. - even to }; and South-Western 
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French 5% 

Do 1878, 1881-4 
German Imperial 
Greek, 1884 


ss 
Soge 
wa ee 
Ascapiovenreae-natetipeninant agenda se ponte 


aint: sy s | South-Eastern Deferred, 
. Deferred, 3; to 53. 
. Ser. II. ° = 903 :. 9 The traffic returns of eighteen principal English and Irish 
: _ oa - lines show a decrease of £35,328, equal to 2°4 per cent., for 
| SB eel can 
}| United States 4%, 1877 —— 
Do New 4% 7 * 3 ‘7 
} Uruguay, ee 
Vv uela % 1881 “7. * 


the week, as compared with the corresponding week last year ; | 
and the three principal Scotch lines show a decrease ot | 
£4,014, equal to 2°1 per cent. For the current half-year the 
English and Irish lines exhibit an increase of £271,989, or 1°9 
per cent., while on the Scotch lines there is a loss of £1,801, 
equal to o'2 per cent. The latter are calculated from February 
1st instead of from January rst, as in the case of the English 
and Irish companies. 


The receipts of all the Associated Companies of the British 
Electric Traction Company for the week ended 6th ult. | 
amounted to £18,873, being an increase of £8,096 as com- 
pared with the corresponding week last year. The aggre- 
gate receipts to same date since the commencement of the 
year amounted: to £168,487, an increase of £75,400 as com- 


$93: 
| os 500! 3} ee 

| British Bailways.—The continued scarcity of money 
be exercised an adverse influence in the Home Railway 
| 


market, and the traffic returns were not of an encouraging 
character, though the falling-off shown was not particularly 
|| significant, as the comparison was with a week of exceptionally 
| good “takes.” Business has been on a very small scale, 
| and prices have drooped rather as a result of indifference 
than of any particular pressure to sell stocks. Among the 


| 


| more important stocks, Midland have displayed most weak- 
| ness, both the Ordinary issues being a point lower on balance. 


HOME RAILWAY TRAFFIC RETURNS. 
Ci) Se 2 i i a f Dare we < 


Ended Marth 7. F iis E Aggregate Receipts this Half-year. A 


cs Total 
Name of Railway. F this Half-year, Miles Open 


i) 
a 


Ba ‘Div. %) 
|| Revenve@ad Half, 1902.; per | 
Annum. 


Qrows | Work- | Fixed 285 j z Passengers, &c. | Goods, &e. 
| Ex- ‘Ch’ PF ee | penaieein he eta 
* S518) wa 3 Babes tak ; es ae 1903. 1902. 
i ea > ae Yi: z “eae ENGLIisa. j | z { m4 xz z ; z 
‘| mies! 172,385! 262,614 8) 
2,588 33,145 19,868 nil. nil. Brecon and Merthyr 
wed 112428 71,185 nil. nil Cambrian 
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——$—$————————_____—_— rrr ann | 
pared with last year. The total route mileage operated this changes in quotations are small. Buenos Ayres Great | 

ear is 357} miles, as against 280 at the corresponding date Southern issues have given way a little generally, while small | 
year. advances are marked in Buenos Ayres and Rosario : 

Subjoined are the latest closing prices of the more important | Buenos Ayres Western. San Paulo stock is 2 Points hi - 
issues as compared with last week’s prices. The making-up | at 167. The following were the rates of ¢ bier, | 


. Ontinuation ip this | 
prices at the last settlement are also given for ne | SPR Seas Sean eeMinary, oi to rs 





3d; do Second | 





relieve them during the boom period. The Treasury has | don and India Docks Deferred and Millwall Dock Ordinary 
again come to the assistance of the market with an offerto are each a point lower. Hudson's Bay have hardened | 
anticipate the April payments of the Government interest, | towards the close, but are unchanged on balance. Electric | 
and the efforts made by the banks and those who control | Lighting shares are a good market, and several foreign Gas 
them have for the moment checked the process of liquidation. | companies’ securities have advanced. Iron and Coal shares 
A fall which occurred early in the week has been to a great | are steady, Richard Hornsby and Rhymney Iron showing 
extent recovered, and the declines on balance are tor the most | small advances. Advances are marked in Waring and 
part small. The biggest losses are 5 each in New York Gillow and Linotype Debentures ; while there are declines in 
Central shares and the Wabash “B” Debentures. Mil- | London Pavilion, M. B. Foster and Sons, Associated Portland 
waukee have fallen 3, and smaller declines are marked in | Cement, and Apollinaris and Johannis. The rates of con- 
Atchison, Baltimore and Ohio, Denver and Rio Grande, | tinuation on leading Industrials were as follows :—Welsbach, 
Louisville and Nashville, and Union Pacific. On the other | 5to7 percent.; Allsopp Preferred Ordinary, even to }; J. 
hand, there is an exceptional rise of 33 in Southern Pacific | Nelson and Sons, 2d to 4d; Associated Portland Cement, 2} 
Common on reports that a “corner” in the stock is being | to 34; Hudson’s Bay, 2s 6d to 3s 6d; Calico Printers, }d to 
attempted, though the present seems a particularly untoward | 3d ; Vickers, Sons and Maxim, 5 to 5} per cent.; Armstrong, 
occasion for such an operation. Among bonds, two Balti- | Whitworth, and Co., 54 to 64 per cent. 
more and Ohio issues and Union Pacific coupon bonds of! The following are the prices and variations of the more 
1911 have fallen a point each. The general rate of continua- ' active shares :— 
tion on American Railways at the settlement was 4 to 6 per | MISCELLANEOUS. 
cent. Closing Prices, Rise | 
The following are the latest closing prices, &c., of the most | 


| 
| 
rpos ing-up” % to x; do Third Pref 
urposes :— “Mahing-up Preference, jj to 4; do reference, 25 ¢ 
P —-Closing Prices— Rice “ oe bab * Mexican Ordinary, 1s to 1s 6d; do First Preference” nae } 
ieee Last Week. To fay. or¥all. *"..,.., | and do Second Preference, 1s 3d to 1s od. rig t0 3; 
Onlakonion ee kas ee st shine: | emia - oe The following shows the net movement on the week in 
eae ran eoraconscorseee wet. aor TZ Bf ate Zlae7_ | Some of the principal issues:— _ “Makingap" | 
Oity and South London Spl - 16 eo * 3 * 754 ¢ Closing Prices—, Rise Prices. } 
Great Central Preferred........ a “py ae oe 28 ee ae oo oe a Last Week. To-day. or Fall. Mar, 10. Feb.24, | 
Do Deferred ........ -abeesee 17 ee 17 eo os” 04 O80 1%} oe 163 Bombay, Baroda, Be werereceee 154} - 1504 _ oo WS 53 
Great Eastern eevceseece 97 * 97 oo + ; * 965 * 96 Buenos Ayres and Rosario Ord. ee 78 oo + 4 * Toh ce n 
Great Northern Deferred 47x.) 47% 5 0s 00 Buenos Ayres Great Southern.. 158 .. 137) ..— 1 .. 336). 337 | 
Great Western ................ 348m. 242 .... .. oo 241 ., 143) | Canadian Pacific, Shares ...... U33jx.. 132 0. — 1h .. 15g. de || 
Hull and Barnsley ............ 4% 1. 4h .2— &.. 45). 459 | Grand TrunkofCanadaOrd... 19 .. 19% tu wae 
Lanceshire and Yorkshire .... 107 .. 07 4... .. oo 1054... 105 | Do First Preference.......... 3. = 13} + 4.. 13 i na 
Hendon, Beawonaey ta? Wh SS By S25 pa | Bomeemgeremes oS SEO tS 
- ee oF ee ‘7 oe ° a. a ee oe + *e es 
aledeebetees aoa ee 101 -. — 1 «2 10h... 9 Great Indian Peninsula B...... ear UE ee ue ap ib nf ~ 2 | 
London and North-Western.... 166}x .. 165) ..— 1 .. 165 .. 169 | Mexican Railway, Ordinary.... 18 ., 18 + Qe 1. 1H 
London and South-Western.... 1714 .. I7lg .... ...+- 170 ..170 | Do First Preference.......... <a + lh. @. @ 
Do Deferred .........+00.-+« @ 2. 6 ..— 1 oo 63 op 64 ee peoens co et Ons 7 ve Be | 
Metropolitan Consolidated .... 89$ .. 882 ..— 2 oe si SP dati th asaaueshat penpend ee a oo 
Metropolitan District .......... 4) Cw Ot Beek. 4 ee 402 oe 404 _ San Paulo hin senewséeessoseeet = « BT wnt 3 oo Mi i 
a eee -— = are é a 7 > = | Miscellaneous.—Bank shares are rather fiat, lower prices || 
oy Gotmery seeerere = e 3 -— : “ = “ » | being quoted for Barclay and Co., Lloyds, London and West. | 
North-Eastern—Consols ...... 48x 1. 4474 2. — $.. 2474.49) | minster, National Provincial, and Union of London and | 
a woes Ranterertere ea} ” rs _ > * nt "bi S _ | Smiths. London and South-Western are quoted 3 lower, on | 
American Railways.—It is evident that the New York | the allotment of the new shares. London and County have 
financiers are finding it increasingly difficult to carry the | risen }, to 103, and there is a small advance in the shares of 
masses of stocks created during the recent era of consolida- the London and River Plate Bank. Allsopp’s Preferred | 
tion and combination, and of which the public have refused to | Ordinary, and the Preference stock have fallen 2 each. Lon- 


Closing Prices, Rise 
‘o- or Last To of 





; : “ Week. day. Fall. | Week. day. Fall. 
prominent issues :— Brak _ *Making-up” | AllsoppDet......... 17°.. 17 .. .. | Linotype Def...... a. the. « 
a Prices, Rise Prices. | Anglo-American Tel 494 .. 494... .. | Lipton ..........-. ih. ae 
. t Week. To-day. or Fall. Mar. 10. Feb. 24. | Armstrongs........ = .» «» | Lon. &County Bankl(2} ..103 aet 
a ae Sy .. 88 ..— 1. 8 .. 884 | British Biec.Tractn. is ae i -. .«- | Lon. & West. Bank — oe 
Do Preferred .............++ Wl oe WOE ..— 3.100 .. 102 | Conts(J.andP.) .. 4%... 44x..+ gy Lon.Genl. Omnibus 974s... 964 pon 
5 yo i ears = ee ot oe. — Ub vc = oo _ wun as" 0 of signin SC Abseusonnty Se. - % —. 
COseosrecosocees ee f ee ee «+ 0 ee Oo ccess -e ee ick’rs 5S’ ** o 
Chicago, Mil.,& St. Paul, C Stk. 175! * ini +» — 5 .2173 .. 181 | Guinness Ord....... 560x ..560 .. 2 Sylers end Pond w+ 109... Wh. 
Denver & Rio Grande Grd. Shs. 38¢ .. S8i «. -. .. ee 37h oe 412 | Harrod’sStores.... 4 .. 3ix.. .. | U.S. Steel Corpn... 38} .. Six. -; 
Do Preferred Shares ........ 90 .« 83 .«— 1... 8% .. 91  Hadson’s Bay...... ss eer Do Pref. .......- 89 .. 88 wi 
ee Ratioeed Com, Stock... he Be hoe PO 394 | Imp. Oltoman Bank 165 .. 142 ..+ 6 Welsbach Ord...... 15h .. 16h ..+ 
ee ee ee | $aines.—The Kafir Circus has developed a little more 
Louisville 4 @ Nashville, G Stock iss). tae Se oe cee 1213 - 128} backbone this week. The February output return was not 
a wok Contenl 7 ‘a 1474 ~ ve +» — 5 «445 .. 151 | particularly brilliant, but the prospects as to the labour 
Norilk @ Western Common. 1 °. 32t 1. 97° mat ** 33) | supply seem to be a little more promising, though opinions ia 
DO ARTE PORE, 6 .ccccvecccese $2 an ie oa d ‘ disti ly flicti Not much accession of 
Pennsylvania R.R.$50Shares.. 731 .. 7 — $22 73g 22 a | Tegard to it are distinctly conflicting. No 
iain, 334 co Dus 00 2 oe oo Se activity has occurred, but prices have hardened almost gene- 
Do Non-cum. Pref........... 96h .. ost ae : -. 958 1. 968 rally,though the advance in hardly any case exceeds { per share. 
San temieanense ssi oe et . _ ot - 1034 | That is the extent ofthe rise in North Randfontein, owe 
Wabash Pref Stock ....... .. ee eS eos oe: J is, W rs De2p, Nourse Deep, 
hGnmmiesica o8 °° Tf 23 = | Reef, Vogelstruis, Wemmer, Jumpe P, 


, - Rand Mines, and Rose Deep. There are numerous advances 
Colonial and Foreign Railways.—The Grand Trunk | of smaller fractions, and the only case of a distinct relapse 


market has been active, and prices are well maintained, | is in Worcester shares. Land shares are hardly so strong, 
despite the weakness in Americans. The strength is due to | the rises being only very slight, while Johannesburg Estate 
the easy terms for carrying-over at the settlement, which | and Gold Trust have fallen back. Both the principal Diamond 
indicates that the recent buying has been of a strong | shares are the turn lower. Rhodesians are well maintained, the 
character and the stock taken up. The Third Preference is | feature being a fresh rise of 3 in Tanganyika. Chartered are 
again to the front with a rise of 1}, the other stocks having | merely steady at 34, but there are small improvements 10 
gained 4 to 1. Canadian Pacific shares have also| Globe and Phoenix, Rhodesia Exploration, and Zam 

been freely dealt in, but show less strength. After going | Exploring. West African are lower as a rule, Ashanti Gold- 
down to about 131 the quotation has rallied to 132, but still | fields being } down. Goldfields of Eastern Akim have lost ¥ 
shows a fall of 1} as compared with last week. Indian | and London and West African Gold Syndicate }. There art 
railways have developed somewhat unaccountable weakness, | however, rises in London Ashanti Syndicate, British Gold 


A fresh fall of 4 in Bombay-Baroda stock is understandable, | Coast and W i ood market, 
\ : >| st, assau. West Australians have been a g00¢? 

but there are also losses of 2 in Delhi, Umballa, Kalka, and 1 | Horseshots wy Sadecishueaiin each having riseO _ 

each in the Madras stocks, East Indian Deferred Annuity | smaller advances are marked in Ivanhoe, Ivanhoe — 

Capital, Indian Midland, and South Behar. South Indian | Extended, Oroya Brownhill, and Peak Hill. Moun 


alone shows a movement in the other direction. Mexican Rails | Morgan and Waihi have each lost a fraction, while Indias 


have moved up in sympath > ; : } : ‘ continue 

; : ) y with the strength of the silver | Gold shares are steady and unchanged. Rio Tinto 

ae cue Preference being 1} and the Ordimary 3 | to show buoyancy, Sorting further aa 13 to 524. ances 
. an last week. Argentine Rails are active, but have also occurred in Anaconda and Mount Lyell. 
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CALEDONIAN.—The following statement compares the results of 
the working for the half-year ending January 31, 1903, with the 
corresponding period in 1901-2 :-- 


Inc. or 
Half-year ending Jan. 31. Dec. in 
1902-3. 1901-2. 1902-3. 
£ £ £ 
Gross traffic receipts 2,153,085 .. 2,188,897 .. — 35,812 
Working expenses.. 1,154,569 (53-6 %) 1,184,893 (541%) — 30,324 


. 998,516 ; 1,004,008 .. — 5.488 

West AUSTRALIAN. Add miscell. receipts 30,763 ‘ 34,954 .. — 4,191 

Clo ng i. _ Add bal. brought frwd 19,863 ‘ 18117 .. + 1,746 
oO Gaidibaeiinn seslmeeheetiioas tae 

Week. day. 7, | Kalgurli io. > ts Net revenue ...... 1,049,142 .. 1,057,075 .. - 7,933 


Deb.fixed ch’rges,&c. 644,460 ., 627,255 .. + 17,205 


Availableforord.div. 404,682 .. 429.320 .. — 25,138 
1. | Hill He: agir7§ | Ordinary dividend.. 392,268 (44%) 412,528 (44%) — 20,260 
os gf tt |W. A. Goldfields . 
5 Rive 
Sourn AFRICAN. 
Closing Prices. Rise | 
Last To- © i 


ae rug ’ “ » = aM Pease 
— Oe seta ti al 
% 


Menscass 


Bal. carried forward 12,414... 17,292 .. — 4878 
Excluding the trains run for other companies, the earnings per 
train mile of the passenger traffic are now 43:96d, comnared with 
46°18d for the corresponding period of last year; and the merchan- 
dise and mineral traffic receipts per mile are 82'97d, compared with 
81°39d. ' The cost of maintenance and renewal of the permanent 
way and works is £196,620, being at the rate of £447 10s per mile 
perannum. The amount charged for the repair and renewal of 
the rolling stock is £215,787, being at the rate of 6:11d per train 
mile run. The expenditure on capital account during the half- 
year, less credits, has been £869,414. The estimated expenditure 
for the half-year to July 31, 1903, is £764,000. 

GLASGOW AND SOUTH-WESTERN.—The following is a summary 
of the half-yearly accounts recently issued :— 


ay 


parte 


res moon : 


ee ae 
POO I 


Ine. or 
Half-year ended Janary 31. Dec. in 
1902-3. 1901-2. 1902-3. 
£ £ £ 
Gross traffic receipts 898,773  .. 895,896 .. + 2,877 
Working expenses .. 530,071(58°9%) 525,892 (587%) + 4,179 


+++ ++ O4¢¢4+44++ + + 


Lanp, Dramonp, &c, 
Anglo-French Expl 44.. 
Anglo-French Land 1 
| Barnato lidta 


Cons. Gold Fields.. 74 .. 8 


—_——-- --— 


368,702 370,004 — 1,302 
Add miscell. receipts 1,585 756 . + 829 
_ Add bal. brought frwd 6,759 Sl a + 387 


oeereege eager yss 


oe > 

++] +444 tHe a ee ED. : 
+ 
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Oneu~ 
im 
+ 
~~ 


| Net revenue . 377,046 Sta tae oc — 86 
| Deb. fixed charges, &c. 235,684 235,951 — 267 


I 
: oe 


sppee 


5 
3 
a 
\- 
l, 
. 
4 
0 


> 
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| Avail. for ord. div. .. 141,362 “ 141,181 .. + 181 
Ordinary dividend .. 134,085(44%) 134,601 (43%) — 516 


++ 


| Henderson’sTrnsvl. ee 
| Jagersfontein (New) oe 
| JohnnsbrgCons.In. 3% .. 
| Do Estate 1 

| Do Water 


° owe op : 


Bal. carried forward.. 7.277 .. 6580 .. + 697 
The traffic returns show that there has been a decrease of £8,990 
in the coaching, an increase of £4,961 ‘in the goods, £1,589 in the 
live stock, and £8,552 in the minerals. The dividend on the | 
ordinary stock provides 2; per cent. per annum to the holders of 


preferred ordinary stock, and 2 per cent. per annum to the holders 
of deferred ordinary stock. 


BANKING COMPANIES. 

ANGLO-AUSTRIAN.—The profit for 1902 amounts to £138,164. 
The directors recommend a dividend of 14 kr per share (5 5-6 per 
cent.), and after placing £8,333 to reserve, they carry torward 
£10,371. 

BRITISH OF SOUTH AMERICA.—The report for the year ended 
December 31st states that the depression in trade, both in Brazil 
and the River Plate, mentioned in the last report, continued 
throughout the year just ended, and still continues, though in a 
modified degree, in the former country. In the River Plate, how- 
ever, bountiful harvests are practically assured, and a return to 
prosperity may be looked for. The gross profits for the year, after 
allowing for rebate of interest on current bills and drafts, and 
interest on deposits, and making provision for bad and doubtful 
debts, amounted to £132,224, which, with £6,318 brought forward, 
makes £138,542. After deducting all charges of the head office 
and branches, there remains £37,425 available. A dividend on 
account of 63 per share, amounting to £15,000, was paid in 
++ +: | September, and it is recommended that a turther dividend of 6s 

— 5} ..+ 2 per share, free of tax, amounting to £15,000, be declared, payable 
Closing Prices, Rise Closing Prices, Rise | 0" the 27th inst., making for the year a distribution of 123 per 
o- or 


Last To- r share, or 6 per cent., free of tax, leaving £7,425 to be carried 
| sbbentiakoon..... tens.“ te Week. day. Fall. | forward. 


ako: fapm.. gpm..+ gy} Gold Coast Amalgd. 7).. iit..+ é : _N 
Ashanti Consols, 1/- gpm... wy BUITENLANDSUCHE BANKVEREENIGING —Net profits for 1902 
Ashanti Golatieids te Sy Lond.aW-A-Gid.3y. 7 F geet F1.159,448.44%, to reserves F1l.50,000; dividend for the year 9 per 
Sansu .... 12.. 1¢.. .. | Lond-AshantiSynd. ¢.. 1 ..+ 4 | cent. 

“ + & DRESDNER.—The report for 1992 shows a gross profit, including 

** ** | the balance from rgo1, of £974,138, and a net profit of £684,460. 

After writing £3c,000 off bank premises, 415,000 off current 

accounts, and £135,000 off “syndicates and stocks,”’ directors 

absorb { 14,332, managers and branch managers £56,731, gratuities 

to staff £36,250, and pension fund £3,780, a dividend of 6 per cent. 
is paid, and £3,367 is carried forward. 

HONG KONG AND SHANGHAI BANKING CORPORATION —The 

. report for the half-year ending December 31, 1902, states that the 

| investments '731, against £41,989, making, with interest on | net profits, including $1,437.741, balance brought forward from last 

| against and tne amount brought forward, a total of £48,618, | account, after paying all charges, deducting interest paid and due, 

| tue preterone” Balance dividend and bonus of 6s per snare on | and making provision for bad and doubtful accounts, amount to 

| tax, for the wna "4, ordinary shares, making 12s per share, free of | $4,221,525. The directors recommend the transfer of $750,000 

| for hesematte The sum of £5,000 is carried to special reserve | from the profit and loss account to creait of the silver reserve fund, 

fund, the bala, _1vestment fund, and £5,000 to a general reserve | which {fund will then stand at $5,500,000. After making this 

j -€ catried forward being £5,813. transfer, and deducting remuneration t> directors, there remains 
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BANK STATEMENTS. 

The following statement shows the position at the end of Fesruary of banks which issue m nthly state | 

ments of accounts :— eerie % ‘ | 

Re eee | eee | a atl | Disco'nts |. [er a 

ao | De See | Miscel | Toran | —_ ll endl Iavest-| where Discounts, | Miscel. | } 

| Share- | rent Ac-  laneous. —— Bank of | Short monts.| stated | a on | Tovar 

holders. counts, &c. Bag. &e. woties. | separately , a AgsETs | 

ol 26,0 | 

j 











, 6,000 26,01 sa.gsd 29,107 294, 4071 676,2,804.5485 s72.964 15 Pee | 
d Counties. '2,200,000| 26,015,412 | 29,107,294), 4,071,676 /2,804,548 5,472, “ ,228,922)1,523,184 | 
Tibeds seems 5,200,000) 55,727,345 1,742,760) 62,670,105) 8,695,713,5,927,253/10321296 6,009,056 30,582,284 3.134'sasszeqee } 
Londonand S.-Westn. 1,480,000, 12,588,422 457.423, 14,525,845) 1,795,006) 783,7805,590,902, 8,554,888) 1.269114 595'g4s 
London & W’stminst’r 4,400,000) 25,682,592 _ 843,596, 28,926,188) 3,228,253'5,759,7004,100,000 ——.._ =» 13, 783,142/2,055,093/28 ga¢ ), 
Lond. City & Midland 6,262,180) 45,435,230 1,975,334) 53,672,744) 7,171,804 7,557,287'7,441,829, 3,985,593 24,368,060 3.148. 171.53.679744 
London Joint - Stock. 3,000,000) 18,004,413 1,184,961| 22,189,374) 2,423,490 4,877,0893,472,170 =...» 9,820,669 1,595,956/22 199 374 | 
National ..........2053,151| 11,145,001 1,554,496 14,752,648 1,448,341 2,316,714)1,446,458 3,719,613 5,821,522 14°752.648 | 
National Provincial...5,300,000| 50,579,940 428,860 56,308,800) 7,688,511/4,262,80216890288 =... =» 27,467,399, .. 5g 308 ag 
MER aso vncecsanase 3,541,518) 26,043,884 3,327,317] 32,912,719) 4,437,174 3,981,444)5,411,453 2,155,381 15,169,791/3,757,476 32.912 719 
Prescott, Dimsdale .. 744,356, 5,734,846 153,520 6,632,722) 921,990 1,249,258, 964,621 
Union of London and | 
Sutths -.....-.003 3,635,000 24,049,555 3,070,973, 30,755,528) 4,438,715)4,730,9004,716.829 =... 13,226,743 3,592,341 30,755 508 
Williams, Deacon ../1,600,000' 11,234,095 513,298, 15,347,343), 1,801,208'1,146,745 2,256,746, 1,948,075, 5,379,752 814,819 113,347 343 
ns rer 





for appropriation $3,456,525, outof which the directors recommend 
the payment ot a dividend of /1 ros sterling per share, which, at 
48 6d, will absorb $533,333. and a bonus of ros sterling per share, 
which, at 4s 6d, will absorb $177,778. The difference in exchange 
between 4s 6d, the rate at which the dividend and bonus are 
declared, and 1s 7d, the rate of the day, amounts to $1,309,942, the 
balance, $1,435,473 to be carried forward. 

SWISS BANKVEREIN.—For the year 1902 the gross profits 
amounted to £190,934, exclusive of £7,534 brought forward from 
last year. After deduction of general expenses, writing off on 
account of premises and bad debts, there remains a net profit of 


cent. to the shareholders and to carry forward £7,785. 

YOKOHAMA SPECIE. —The bank have received telegraphic advice 
from Yokohama stating that at the hali-yearly meeting a dividend 
of 12 per cent. per annum was declared tor the half-year ended 
December 31st, 350,000 yen being placed to reserve and 505,000 
yen carried forward 

ASSURANCE COMPANIES. 

ATLAS.—In 1902 565 mew life policies were issued, assuring 

361,307 gross and £334,897 net, after deducting reassurances, 

he new premiums were {14,498 gross and £13,581 met. The 
claims were {161,890, and the amount was within the expectation. 
The life funds advanced from {1,725,014 to £1,733,206. In the fire 
department the net premiums were {516,093, against £461,963 a 
year before, the losses by fire {271,457(52°6 per cent. of the pre- 
miums), against {280,551 (60°7 per cent.), and the total expenses 
and commission {182,626, against £155,673. The surplus of pre- 
miums over claims and expenses was /62,010, or 12 per cent. of 
the premiums, as compared with £25,739, or 5°56 per cent. in 
1901. After making provision for the increase in unexpired risks 
due to increased premiums, the profit of £33,646 was carried to 
profit and loss account, against {25,542 a year before. The fire 
insurance fund at the end of the year was £461,244, an increase of 
£28,244. The credit balance at profit and loss was £53,859, and 
the directors have resolved to carry {25,000 to the fire fund, {59 
to the reserve fund, and to pay a final dividend of 19s a share, 
making 248 a share for 1902, tax free. The fire and reserve 
funds will then be {540,577 

CITY OF GLASGOW LIF£.—The report states that during 1902, 
1,475 proposals for assurances of {607,838 were made to the com- 
pany, and 1,203 policies assuring £450,355 and producing annual 
premiums of {17,548 were issued. /4,506 was received in respect 
of annuities granted for $379. The claims which have arisen by 
the death of 259 policyholders amounted, with bonus additions, to 
£168,067, being well within the amountexpected. £18,369 became 

yable under endowment assurance policies which matured in the 
fisetime of the assured. The accumulated funds have increased 
during the year by £71,653, and amounted at the end of the year 
to £2,648,244. The average annual rate of interest earned on the 
funds, including uninvested balances, was 43 17s od per cent., 
and the ratio of expenses to premium income was 16 per cent. An 
interim dividend of 5 per cent. per annum is declared. 

MARINE AND GENERAL MUTUAL LIFE —The report for 1902 
shows that 943 new policies were issued, assuring £294,877, after 
deducting reassurances, at new premiums of /10,999. The net 
premiums were /112,899, against 110,173 a year before, and the 
claims amounted to £59,241, and were within the expectation. The 
expenses and commissions were 18°74 per cent. of the premiums, 
as against 19.3 per cent. for 1901. The funds increased by /61,455, 
to £1,162,184. 

METROPOLITAN LIFE.—During 1902 200 new policies, for 
£139,383, were issued at premiums of £4,967. The claims by 
deaths were £107,458, against expected amounts of £160,602. The 
net premium income was £157,653, against £158,539 for 1901, and 
the expenses (no commission is patd) were £11,360, or 7:2 per 
cent. of the premiums, against /13,131, or 8°3 per cent. The 

annval valuation shows a surplus of £22,190. After writing down 

one of the secarities by £2,048, the depreciation in the marketable 

investments amounted to about {32,500 in the aggregate below the 

book values, and the investments reserve fund has been increased 

by £5,000, to £40,000. The balance of £15,142 was carried 

aaa The funds increased during the year from £2,091,446 to 
121,440, 


£120,771, out of which it is proposed to pay a dividend of 6 per 
| 


| 


| 





700,482, 2,374,973 421,418 ~ 
PROVIDENT LIFE OFFICE .—For 1902, 1,021 new policies assuring 

£433,319 at new premiums of {19,102 were issued. The net || 
premium income was £240,338, against £232,699 for 1901, and the |! 
claims by death were £234,589, as against expected amounts of |! 
£252,696. The average rate of interest earned by the tunds was | 
£3 178 6d per cent., as compared with £3 16s 6d a year belore || 
The expenses and commission amounted to 14°52 of th: net |} 
premiums, as against 15°09. The investments have all been re. |! 
valued, and {69,952 has been written off for depreciation. A 

further sum ot £20,000 has been carried to investment reserve to || 
provide against any depreciation in the mortgages held. This i 
arrangement caused a slight decline in the funds from £3,405,69r || 
to £3,401,876. The directors recommend that the members should |} 
be paid a bonus of £4 158 a share, in addition to the usual annual |! 
dividend of {1 5s a share. 


} 
MISCELLANEOUS COMPANIES. 
CAMPBELL, JOHNSTONE, AND CO.—The report for 1902 states 
that, after placing £2,000 to reserve, which now stands at £12,000, 
a dividend is deciared on the ordinary shares at the rate of 8 per 
cent. per annum, and £1,549 is carried to next account. 
CASSELL AND CO.—-Year ended December 31st : Profit, £26,764 
Deducting interest on debentures, and {152 placed to the credit of 
the company's provident funds, &c., there remains a balance of 
£21,948; which, with £249 brought forward, amounts to £22,197 
The directors recommend the placing of {1,000 to reserve (which 
will then be £26,000), and final dividend at the rate of 7 per cent. 
per annum, less tax, making 7} per cent. for the year; leaving 
£1,350 to be carried forward. | 


GENERAL AND COMMERCIAL INVESTMENT TRUST.—Year | 
ended February 28th: Credit balance, £26,212, together with || 
£3.751 brought forward ; dividend, 4 per cent. for the year on the |) 
deterred stock, balance £4,651 carried forward to the credit of |] 
the deferred stockholders. The result of various adjustments 1s || 
that the trust's reserve fund now stands at £54,615. \ 

GENERAL MINING AND FINANCE CORPORATION.— Year ending / 
December 31, 1902: A realised net profit of £328,554, with balance }) 
£93,149 brought forward, £421,703. Final dividend 10 per cent. 
to the ordinary shareholders (making a total of 20 per cent. for | 
the year 1902), and a dividend of £33 6s per share to the holders o! | 
founders’ shares. This makes a total distribation for the year 1902 || 
of {199,800 to the holders of ordinary shares, £33,400 to the 
holders of founders’ shares—{233,200. Balance of £188,503 || 
(subject to certain deductions) will be carried forward. y 

GENERAL REVERSIONARY AND INVESTMENT.—The accounts }) 
for the year ending December 31st show a surplus of assets over 
liabilities of {50,622 38 2d. Of this, £20,000 has been carried to || 
the reserve tund, which now stands at £80,000. A dividend of £5 
per share, free of income-tax, has been declared, leaving £5.22 © | 
be carried forward. aii | 

JAY’S.—Year ended January 31st: Profit, after charging . 4| 
expenses, £48,918. After deducting income-tax and directors a i 
there remains a balance of £45,954, making, with the yon 
brought forward, a total of £53,419. Final dividend at the oe 
12} per ceat. per annum, tax free, making 10 per cent. for the _ i 
carry to general reserve £10,000, write off property and go ‘at 
account £5,000, and carry forward £5,515. The reserve® 
amounts to £93,483. . 

JOSEPH TRAVERS AND SONS.—Year ended January 3%. 73. 
After paying interest on debentures and money on deposit, 400 
dividend on preference shares, there remains a balance of £17.3°3 
Dividend 8 per cent. on the ordinary shares, £1,393 -— 
forward. oxi- 

MANCHESTER SHIP CANAL.—Subjoined is the monthly appro™ 
mate traffic return :— rease 

Febuary. February. — 
19053. 1902. 1903. £ 


| 
2 &£ £ £ 
28,004 .. 24.754 .. 61,667 .. 53,450 .. 82l7 





| 


| 





Total for two months. 
902. 


METROPOLITAN ELECTRIC SUPPLY.—The report for mre 
ended December 31st states that the capital expeaditnn a total 
the end of 1901 amounted to £1,619,731, has now Teaches” ans, 
£1,846,448. The balance at the credit of the revenue 
before providing for depreciation, is £108,784. The di 
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quart loss rward fr venue ts, the | Shangha Copper Mi | Halt 31 | 10 
— etly divid account the om last year. Taking i Sem i Wate Mines year Dec. 31; 16 6 ' 
ad + Homaiaing a nds of tos sum of Sess an there is ae San Pa lena egg ie ee 2 ea [oo 
i ; ; ‘atl e.... 7 os «> ' , om 
£7,115 it ln noone nawe on of which Val de T to. Brasilia) Se ‘Is ‘ps 32560 ps, .. shai 
to carry ion 7“ ones ma, year; Dec. 31 eos coe 
Sa Recah " 12 é 
ontana Bank| Halt year Dec. 3 id 325 4 
ofa { s 43 “* 12 20 20 
“ P.8. ** my * 
i . 
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| Vincent sold at 28s 3d. 
| at 318 44d, and April-May, 29s od. 
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Che Commercial Cimes. | lbs, ex warehouse in London. 
CT | 


3 
; > 
THE OOEN TRADE. | March delivery ...... « 610 .. 69 .. 6 %.. 6 H., 84 
Mark Lane, Friday Evening. June delivery......... ° ‘6. 6 ot. 6 53. 6h: 6g ge 
Spring sowings have again been somewhat impeded by rainy | al ee ane “eee 
weather, but farm work in general is in a forward state, as a | rae ae i ar. Il. ar 12 Mar.13 
rule, farmers having taken full advantage of favourable con- | June delivery.......... we a. * bol ee @..! : 
ditions hitherto. Autumn-sown wheat is making satisfactory Mar.7. Mar.9. Mar. 10. Mar. 1]. Mar.12, Mar; 
progress. There has been no new noteworthy feature in the | aia iis . é : ‘ : ‘ . 4 _. is 
Ss. : > ; . une ce Sevece oe - ae ay 
market during the week, the inquiry being of a quiet character, Sehcdiet Genes 5.48 


and, in the case of breadstuffs, again confined to immediate wants, 
but prices were not quotably lower, a lack of sufficient support 


being counteracted by light supplies coming forward at the 
moment, and hence holders manifested no disposition to force 


their sales. Only a moderate quantity of English wheat has during the harvest year 1902-3, contrasted with 1 
1899-1900 :— 


been marketed, threshings being interrupted by unpropitious 
weather conditions, and all good dry samples cleared at steady 
rates. Damp and inferior parcels, however, are still much in 
evidence, and consequently are only saleable at comparatively 


| _ owts. 
low prices. Foreign descriptions were held for steady prices, in | Imports—Wheat (27 weeks to Feb. 28), 41,497,900) 33,618,090 35,413,400) 3003. xp 


spite of a quiet demand, and in the result, only a small volume 
of business was transacted. The consumptive demand for flour 


denoted no appreciable increase, and town-made marked a | 444 


reduction of 6d per sack on Monday last, country brands in 


; 5 ; irly s with Total imports 28 weeks ....| 53,753,600 46,017,700. 48,809,200 4 
the meantime being very slow of sale, but fairly steady, wi a ole ge 017,700 48,803200 2a 
American generally unchanged, and best patents and bakers ala cameo vere eee | “84790 119,000 251.200 
sti , ; department a general tone of quiet- |—_——-| 273,200 
still scarce. In the cargo dep & q Net imports .............--. | 53,534,000) 45,730,496, 48,409,100 41,689600 


ness was the prevailing feature, and although sellers refrained | ,aq to this the estimated sales of 


from offering to any extent, the tendency of values favoured 
buyers, with bids in the meantime few and far between. 4,500 
tons No. 1 Club Bombay, April-May, loading, sold at 31s. 
The Marechal-de-Villars, containing 13,262 qrs Californian, 
arrived, changed hands at 31s 1%d, and 3,500 tons Rosario- 
Santa Fé, 62 Ibs, March, at 27s 3d. For Bahia-Blanca, at St 
Vincent, 28s 3d was bid, and 28s 6d asked. A moderate 
demand existed for parcels, and rates were fairly steady. No.1 
hard Manitoba, afloat, sold, 31s 3d to 31s 1!¢d; first half of 
May, 29s 10%d; April-May, 298 734d; May, 29s 7'd to 
29s 6d; No. 1 Northern Manitoba, April-May, 29s 14d to 
298; No. 1 Northern Duluth, afloat, 31s; and No. 2 Club 
Caleutta, March-April, 30s 3d. Malting barley is very quiet, 
which state of affairs, however, is usually associated with this 


nominal. Grinding sorts were mostly unchanged, buyers, how- 
ever, showing no disposition to exceed pressing requirements, 
and business consequently partakes of a hand-to-mouth cha- 
racter. For cargoes of this grain the market presents little of 
interest, and such movements as have occurred are of practi- 
cally no significance. For Azoff, five options, March, old style, 
18s 134d’was asked, and 18s 3d for Novorossisk, loading. For 
the Onega Novorossisk, due out roth inst., 18s 134d was 
wanted, with buyers at 17s gd. With increased supplies of 
maize coming forward, prices were again generally 3d per qr 
down regarding spot parcels, at which a moderate business was 
effected. A quiet demand governed the cargo section, and 
River ‘Plate kinds were obtainable at easier prices. 3,000 tons 
yellow River Plate, March-April, sold 20s 6d, and subsequently 
3,000 tons ditto, same shipment, at 20s 3d. The Uplands, 
13,000 qrs American mixed, afloat, destination wanted, sold 
21s, t.q. Poti, due out 17th inst., was held for 22s 6d. 
American mixed parcels, afloat, changed hands at 19s 4%4d to 
1gs 3d; ditto, March, 20s; April, 19s 1014d to 198 od; yellow 
Calcutta, afloat, 22s 9d; March, 22s to 21s 10%4d and 22s 3d. 
Oats remain quiet, on spot, and common Russian displayed 
an easier tendency. To arrive, white Libau, afloat, sold, 
138 44d. Wheat: The cargo market disp!ayed a quiet appearanc- 
to-day, but prices were without particular alteration. Walla 
Walla, arrived, offered at 30s 3d; and afloat, 30s. 31s 44d to 31s 6d 
required for Californian on passage. Rosario-Santa-Fé, 61 Ibs, at 
Falmouth, offered, at 28s 3d. 27s 6d required for 61 Ibs, March 5th 
bill of lading, and 27s od for 62 Ibs, March. 2,500 tons Rosario- 
Santa-Fe, 624 Ibs March sold at 27s 6d. 29s 8d asked for Lomas, 
Bahia - Blanca, 63 Ibs, at Falmouth. Black Sea, February- | 
March, offered at 31s 3d. 28s 49d wanted for Odessa Nicolaieff, 
March, old style. Late yesterday, Green Jacket, 1,690 tons | 
Bahia - Blanca, and 2,670 tons Bahia- Blanca Russo, at St | 
Parcels: Hard Manitoba, arriving, done 
Maize: Round kinds steady, | 
quiet, but La Plata rather easier. 3,500 tons La Plata, April, sold, | 
at 208 4$d. 19s rojd asked for Aprjl-May 15th. Poti, due out 
March 17th, sellers, 22s 6d, any direct. This quality, due out | 
March 25th, offered at 22s 6d, with 22s bid. 24s asked for Galatz- 
Bessarabian, one-third, old crop, prompt. Parcels: 19s 3d paid | 
for mixed American, arrived, Yellow Calcutta, March, sold, | 
228 1$d, and shipment by March 17th at 22s 14d Barley 
quiet, at generally late prices. 5 options, March, old 
ees 18s 14d. 17s od accepted for 14,000 qrs Theo- } 
ray wa ovorossisk, per Onega, April. Danubian-Bessarabian, | 
4 'Ds to 55 lbs, 3rd March bill of lading offered, 20s. 


13s paid tor < Oats quiet. 

—_ white Lebau, due to-morrow, and 13s 14d, 
The London Pr . a 

following :— oduce Clearing House, Limited, supply the | 





THE ECONOMIST. 


Contracts for 172,800 centals Am. wheat registered during week 


Twenty-eight weeks’ home supplies ..| 70,077,600 66,475,800. 70,988,400, 63,816,700 


Average price of English wheat per, 8 @ _- sd | sd4j|s4 
QUALLS. ..ccccccccccccesccecesesese| 29 35 27 0 25 9 2% ll 
= PCr OWE cevevceveeveccseeseceees, 510 | 6 22 | 5 MR Sil} 


the Average Price of British Corn (Imperial Measure), in the six 
weeks ended March 7, 1903, and for the corresponding week in 
period of the year, and quotations in several cases were purely | each of the years from 1902 to 1899 :-— 





| of steel ship plates is being sustained, but there is no impr 


| as last week. 





a 
[March 14, 1903 


AMERICAN WHEAT Quotations 
Basis No. 1, Northern spring wheat, Duluth Certificate, per ; 
, 00 


Mar.7. Mar.9. Mar.10. y» 
ed sd s da or Mar. 12 Mar, 


9,600 ,, London maize 
4,800 -,, Am. maize ,, 2 r 


The following table estimates the home consumption of wheat 
gor-2, 1900-1, and 


j | a I 
2 | 1902-1903 1901-1902 1900 190) | 1899-1909 


— 


cwts. ewts, 


\eCOr_—— 


Cwts, 


| 51,743,200, 44,481,100. 46,968.00 938,500 
1,691,300 1,340,200) 1,350,900 —- 
319,190, "196,400, "489,500, 475 amp 


Flour . » | 10,245,500 10,863,100, 11,555,420, losin 


eek ending Mar. 7—Wheat .. 
a peel eesivaseesenatnas 


home-grown wheat ......+2+-2+2..| 16,543,600, 20,745,420, 22,579,300: 22,127,100 











. | bushels. | bushels. | bushels, bushels. 
‘Visible supply” in U.8. centres, bush | 46,757,000) *52,155,000) 55,893,000) 53,698,000 
Do do = _in ewts. .| 25,048,400, 27,940,200, 29,942,700, 28,766,800 
* New Basis. 
COMPARATIVE AVERAGES OF GRAIN. 
The following is a statement showing the Quantities Sold and 











QUANTITIES SOLD, AVERAGE Prices, 
Wheat. | Barley. | Oats. | Wheat. | Barley. | Oats. 
% bsh | grs bsh| qrs bsh| s a | s d| 54 
aa 43 | 46318 6 | 375 6 msi Bit ea 
cS 3 | 57,702 0 sen 5 | 5 5 | 2) Uh 
ool 7 | 73000 0) 34824 0 34} 34) M1 
.| 4 | 6, 2995 0) 66) 37) Wi 
7..) 5 | 97,099 0° 32,551 5 356) 239] 61 
--| 76099 2 | 127,169 3 39323 7 26 4/| 435) NW 

i } | 
| 7 7 6 17017 0 270) @8)| 5 
.., 63,714 5 51135 5 194105, 289) 64); M7 
58, 4 44,921 4 16624 0) 2511 4 8 | iu 
6 eos 2% 10 | ore 

i 








THE IRON AND COAL TRADES, 


The iron and steel trades present a more favourable aspect this 
week. There have been more buyers in the market, and 
although trade is not as brisk as it might be, there is a healthier 
feeling, The pigiron warrant market at Glasgow has bee 
steady, and prices are a little higher on balance. Sellers, 578 
cash; 57s 3d one month. Stocks in Connal’s stores (Friday), 
Glasgow, 19,928 tons; Middlesbro’, 130,799 tons; hematite, 
1,300 tons. 

Our Middlesbro’ correspondent writes on Thursday as follows 
—Pig-iron: Our market still maintains its improved tone, owing 
especially to strong demand from the United States. Makers are 
sold for the next month, and they have no stocks. There atv 
quently delays in getting prompt delivery. Foundry iron, especi@™) 
No. 4 quality, which has so largely gone to Scotland, is now scare’, 
and the price is strongly maintained at 50s 6d. Forge quay © 
more plentiful, with rather an inclination to recede; it cae d | 
bought a trifle under last quotation. Cleveland No. 1, 538 od, os 
No. 3, 518, for prompt and forward delivery. East Coast hemat! | 





. ; ; ice 

mixed numbers, 57s 6d. Manufactured iron and steel pened 3 
ov 

£6 10S, 


>» 


on last week. Steel ship plates, {5 15s; iron ship plates, 
steel ship angles, £5 7s; iron ship angles, £6 5°; #08 same 
£6 7s 6d, less 2§ per cent. Iron ore: Best ore remains the s aah 
Best Bilbao Rubio iron ore (50 pet cent. I | 
16s 6d; Gellivare (Swedish) iron ore (60 per cent. noe) " 
“A’’ grade (hematite), 18s: ‘“C"’ grade (Cleveland), 145 3°: 
grade (basic), 14s 3d, c.if., North-East Coast ports ting 
The Zron and Coal Trades Review writes as follows wn 
manufactured iron and steel:—There is a slightly better | 


. . . rove 
in the market for finished materials, and the aoe 
| ments in quotations which we noted last week on rates 
tained. Far from ‘checking business, the advances | 


have resulted in increased orders, and in the Tees-side 
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romises to be more activity in the 


‘ding industry there p 
building } oy ad hitherto held off in the hopes of 


near future, ewners who h 
r contracts on terms even more favourable to them- 


placing thei : rr oe 
‘elves than they have been able to get recently being inclined to 
to abandon this attitude, in view of 


| think that the time has come 
the increased cost of material, and orders for steamers have been 


coming forward more freely. This has, of course, greatly 
he position of the local plate-makers, the various 
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improved the pos baker 
| houses having, it 1s reported, booked something like 50,000 tons | 82;d. No busine 2 a 
ll since the 2s 6d rise was announced. Steel rails continue in | in improved See im Sea Island. Brazilian has been | 
| prisk demand, and the Cleveland galvanised iron and steel sheet | 4 points. Peruvian in Ss "i quotations show a reduction of 
| makers have this week seen their way to put up prices §s per | rough kinds raised ro alan ao creeper gor waccoter th sae 
| ton in consequence of the stronger enquiry. There are few | smooth are reduced sodas or moderate rough unchanged, but 
| other features of importance to note in regard to manufactured | business doing to test moar _ Rast Indian there is not sufficient |} 
| iron and steel, which, taking the position all round, is, with the | and violent fluctuatio a he Deelsiaes Seenee, eee S| 
'| above exceptions, in moderate request at unchanged values. | for old crop, 2 to 31 _ i merican futures are $ to 3 points lower 
|| The coal trade still continues to be in a weak condition. At | April 5 Itt; aot be a oes closing Marchand March- 
\| the opening of the coal market at Newcastle this week, the tone | July-August ‘124 P At ays 12, May-June, 13; June-July, 13: 
| was extremely weakly, but latterly has become steadier, owing | 4-79}; Ceecieen. Tan ed o°5; September-October. 
| mainly to the inflow of continental business. ‘The situation, | futures are 3 te aanen hi rt November-December, 554. Egyptian 
|| too, is not a little influenced by the possibility of trouble in | points higher. 
| South Wales, in connection with the Miners’ Federation. Imports Exports, Consumption Se. 
| Hence, in = — of forward shipment, the disposition is to | 1905. 1902. 
| operate warily. ere is no noticeable change in prices, but the Imports from Jan. 1 to Mar.'13 1,026,87 Bal 
|| jeading steam coal collieries report rather fuller turns, and are | Exports from Jan. lto Mar. 6 ...... 98,895 ae 
| | not, therefore, disposed to make concessions. Bunker coals | — Mar. 6 soe -seee vere ssererece 640,150 1,078. 780 
| continue plentiful, but coke is well held, in view of the activity | Th > agus ee erro © ss 738,115 733,140 
| in the iron trade. Prices ar ri 7] ~~ es show :— : 
H m . e not materially changed, but are A decrease of imports compared with th — 
; | ae 7 i — adbeast geno ae ree :—Best | an increase of actual exports of .... © same date last year of ...... Br 
H : : ae oo eae  iaies Bg a ag hE puadieratacortetedscwnnes a 
) || steams, 8s 3d to 8s 6d; smalls, 5s od to 6s ; hast gas oe | A decrease in stock id eee. PP xarenscene nocevenes - 48,980 
0 || gs; seconds, 8s 3d to 8s 6d. ’ In speculation there is an increase of 28 710 Ecsgsscsomncone 434,630 
( | A Lancashire report states that the outlook of trade remains | The imports this week have amounted to 105,432 bales and the 
| without improvement, and three to four days per week is be- Drs f of American cotton reported at sea for Gr t Britai 
0 coming more the general average that pits are running. The | pretuiang cable aiviess te tutes & 296,c09 bales against sigece 
= ape & is, of course, with housefire qualities, for which | bales at the corresponding period last year. m 
c = = eee hee real winter demand, nor does there now 
i: oO we. oo iron-making, steam, and manufacturing , MANCHESTER, March 12. 
| a ane is ab ut an ondinary enquiry, with the demand | . Business has again been disturbed and restricted by th 
| I , perhaps, rather in excess t i irregularities : ee y the 
i | present restricted production of slack. ‘aoe ane = = Sactnated ions ane aie material. American cotton has 
output of round coal is being cleared for sala at s eee as compared with 5.2 id 3 To-day middling stands at 5.3ad, 
; || tions, prices, taking them all through, are being steadily ee ty pot egg aces saaiana pth aan re — — been, mean- 
x | at lates rates. Best Wigan Arley, 1 ‘ . : S an eclines.: Yarn salesmen 
— Arley, 148 6d to 15s and 15s 6d; report things very slow as 1 : 
| seconds Arley and Pemberton : 5 ; Rog cos j w as a rule. Home trade Americ 
4 feet, 12s to 12s 6d and 13s; descriptions, both in twist and wef a 
, common house coal, 1os to 115s and 118 i 4 3 > anythin : - : : e a seem difficult to move in 
d | coals, 8s -_ 8s 6d to 8s od and os; jith, tast annem, ae Eatin pear nye he perce users preferring to await 
ix | to 78; medium, ss 3d to 5s 9d; common, 4s ; ’ ‘ioe , ; er into new contracts. Bolton 
i i s od; 48 3d to 4s od at th spinnings remain quiet, th 5 , . 
a | Pome of th : lo "> , yarns present no new lecuee'at Sees de tn ng se 
; , 138 3d to 13s 6d; seconds 3 6 54 salesmen report i mers view. Clot 
tet heusshold. 26040 1783 Mo. + ; S, 128 6d to 13s; | : port numerous inquiries fr Indi — 
ms 93; No. 4 Rhondda large, 122 ed to 140 | *9%2 ee ane a h rom India and China 
|| per ton. ge, 138 gd to 148 | loan at, for the most part, quite unworkable limit 
: acturers seem to have th : , imits. 
E i . : e the greatest difficult i 
ing the low bids coming forw y in negotiat- 
| ; ids ¢ g forward. In odd quarters 
: \ THE COTTON TRADB. oe — — in fine fabrics is ssadeud: eee didiares 
| lets have da eed and disappointing to producers. The minor out- 
: | LIVERPOOL, March 12. | tate Doney ond Mickine teks Aids ues ee ee 
: ley slossop kinds. ir i : 
) CURRENT PRIOBS. Ee is experienced. Heavy Doe oleae ee ore “ a 
interest, salesmen reporti Ree Bew semnre 6 
5 | | sporting things very quiet 
| | 3 i § [Same Period Game Perio a | Some home trade specialities are in healthy seuneet. ee 
; : lg | 2 3 | 1 a (1.) Comparative Statement of the Cotton Trade. 
3 £ a8 aie Sa ee oe -- 
S t x z 3 i ! 3 3 a Previous Weeks in 1903. 
sepuniecnenenetitencmasicaen! & 2 OA DutD fine , 
SSA ee i meee | 
Festa’. -.+++espoelb ** - «es 3 Lé lew } é é (a } a ath = 2 Mar. ren vo sy ny 
his Steerer eee! ee oe | 94 } li ee 12 ora j —_ ll le i } 3 905. 5. 26. 19 a 12 “| : 
Ora|Q OL M\ Mid: fom [ce i. win ae é - | tt & 
~ | a ee S18 5:30 646 50 fant 433 Oh cinta a Raw Cotton—Middling American.per Ib +4) * ie ‘¢ | zy sa) *¢ 
on } feruambuco, de, es ad | $30 544 seat ~_ Pao Fr. Gd. MP "| a. Yass Bem brown Egypt-per Ib 0.8 e 3 0 6s 0° a : 59 3 
78 | Paraibs oo | 520,540,556 2.) oo ay ad). foo | on: MRAIUID oe seosaucncecuns. cc: oe AO T}a) O 74/0744, 0 74 07 
rh fi |Epsto sss 22/20 Sabo SMa | es Sete pian "per yo 18 Tio a 9H 8 te 0 
te, - 520 540, 5°56, fs | ee 4 ate os ait sal - -in, pean 116 yds, 16 by 16, 32’s andi 154) 0 io 13a 133% 
ao °20' 5°40 556 ; eo Il ee = i tess ee teen es eees Ot cere ce cecesec 13 6113 6 13 6 | i | 
Pt ee Beg Peg OY | n. shirtin a ; 15 44/13 13/12 105 
iS: nesecsest OR Le | a2! g | 83 84! 43,! 5 sel ee se SO nati corer 0/13 0113 0 Le 104/12 = “ 
in | Ass | oak we | Aas 5h! 5a in, ditto, 38 yds, 18 by 16, 10 Ibs...... . 
- li a | . | es | The ee ij 3 | i a if ~ Ss 7 i 39-in, ditto, 374 yds, 16 by 15, 8} Se iaaut é i FE i é i | ; ° . 146 ; 
\ pee fee | ee }4 } 4a!) 4 ee ee ee ee —— ; . 
re | BilGeaistend =...) [ee [ |. | | (4) 4) 4) ek |___ QL) Compared with Previous Years.” 
ally i Dito Mod. Rog” ee | te) ss 745, 770 sal oo | 8 a” ee} os | : iL se EBT gO eRe eee oe 
ce, \| sees) ee | #8 685 .. ae eo | ss | |Price,! Co li : 
; is | Dito See taluad*"""" vai Oe a 916 558 568 | dig ay sf ' dia Sa | | aa | soonest 
ee teeeee, ce | oe | i i a2 +7) ' 2) Ste) j ' | ' 
| sane oo tecscccceee] os | oo | 468 ie os Bal oe | 18/2 ll | Ps | 1908, | 1902. | 1901. | 1900. | 1899. | 1898. 
and || 1 ter Mee Ga rartesl et) "0%, 24-8 G Pnels'tn iG ai beg a | 42 | at veer 
tite vo fee] se | SH) SR). ret Fue | Raw Cotton-—Middli is dis a{s a{/s a{s aj 
ic | | tevpinned Dharwar | 43:) ai; 44° of St): * | a> an claalS le Good tals PeowuEereee erie] O's | 0 sl 0 eq] O'83 * 322i “5-29 
ent Mowe Btogses.: 3 4s 40) 4 ais) *2 |) SEB yal gn Ste 4g. | >. | Yaxns—32's twist ......,.... rpin--Per Ibi 0 T4z| 0 G44} 0 810 Bi OSH OE 
, ; ‘ q " se i 3 * —s 40's weft j ‘ ' | 0 8. ' 0 5 0 
08: Oomrawuttes, Nov | 38%, 44, 45, 4! ata | 38 | Se 4 (sai 4/i¢ a , HE ccc cscceee -+--perib) 07 10 Flo amo 83) 1 
3 2 955 oe | SE } | | 60's twist 3! | 3 9 
os | mateo Baty paises ae a) = | Selah if sin pint ry Pe oe a ele ole 
a. & 4 4 jo e* | 5. on abs i | bo S.... CRORE ee eee emer etwas 13 j ' 
on), |) Medwamvinaesee? ** ji, h se ai | beak Pes a\e)% | Sin. shirtings, 76 yds, 19 by 9, 32's and oT aT 
6d: | Biistes a ?*2deish te) ee Ste 4ee ve || + | SHE 438)! -- | 34.) 42 | sein. aitto, 38 yaa. 18 by 16; 20'lbs 12. 13 012 Wl2 9113 Oj 
: a) St eeeees a ee] ** ee ee er } . , 38 7 ; 6 (ll 7. 
D’ | pe Ginned Compiat*) 43, 3: ‘2 St 48) .. |) .. | Sib Sagi) °° BA zis | Din. ditto, 37 yds, 16 by 15,83 Tos... ils tie 3\$3 it 
re re wef co Br sc ec ac | Rall Be ng me Bl A i 
?’ . ssi ee | oe | a } i oo | Pj se | ee] — . e give the t at i ; 
c = he 3 3p, iis 3. sf i, | a Sys 3 | +e Sie in approximate icine oqubeabenie. corresponding dates of previous years 
Ginned Bengal’ - 3 4) 4% | 33,) 343, 349. 33 3 
Bocas 4 4 | 3a | Ste 4¢8 | a4 i) a sis, fs % i 
| Comat, Peteen srr gE 8, oe | es ii SD Sit i BO THE WOOL TRADE. 
| ‘ssersseveccs iiMlag, 483 peti o? | az.| o* I] SE) 4 | oe | se ; ndon sales having opened rat 
Ceeonada, hed ee az 7 L 433) .. es XO) dja) ia | ‘i in this market, the top eakeacaee couttedeek ia oo 
ae 0 gee bo Fai rt ee oe fe a waiting policy, and are not anxious buyers. spinners 
| radford correspondent, writing on Thursday, says :—It 
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Spot demand small; this week’s estimated sales 000 

; s ‘ . bales 
| whereof 39,400 American, 3,080 Brazilian, 1,500 ef rtian. Of 
pow a for trade, 3,000 export ard speculation, import 
| £05432» inc uding 89,287 American, 10,850 Brazilian, 4,841 
|* aypeien, 454, East Indian. Quotations ef American are reduced 
re Pen = dling quoted 5:30d. In Egyptian a retail business 
oven one. Quotations generally unchanged, though good. 
si exceptionally raised $d fully. Good fair brown quoted 
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THE ECONOMIST. 


is erally admitted that the slight fall in stro crossbreds 
which is recorded as taking place on the first night of the London 
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THE LEATHER TRADE ~~ as 






















































































. . . } bold, 
sales does not meet this market. Business is quiet, and users are Business in leather during the past week has pe 
not inclined to buy at all freely, but a better tone prevails than | character, there is, however, a noni a _ not been of a brig, | ote 
was the case a week ago. Very much depends on the course of a onby teil Current of firmness | | bold, ' 

finish. With a strengthening feelin and a steady business has been done at late rates. [py y; , : 
the sales, and the way they finish. strengt g g> i f | View of the | very 
it is quite likely that prices here will be maintained, and that we | Shorter supplies o eather both of home and foreign Producti | peas, 
shall have more business, especially in the export yarn trade. It and of the not excessive stocks in merchants’ hands, it j en | 78 to 
is, however, — late for - et egy + oy age — to — that with only a normal demand, buyers will have 8 en \ 2 9s; ¢ 
extent it must be written down a failure. Mohairs are cheap, but . . . ; ar ulty in | oe 
still very slow of sale. \ filling their SEE ee ne een, | = 
Messrs Jacomb, Son, and Co. write on March roth as follows :— | Decet 
The second series of sales of colonial wool for the current year THE SILK TRADE. |) my 
commenced here - day. nigel concourse of buyers from all ae | }) ment 
s attended, and four catalogues, containing 9,269 bales Aus- “* : ‘i 
aoe and South African, a upwards i eataies Punta | _ Messrs Chabriéres, Morél, and Cie. (Lyons) report on 7th inst as 
Arenas wool were submitted. A very large proportion of this follows :—** We confirm our advices of February 7th. For a || Impos 
total consisted of crossbred produce. Competition ruled very | fortnight after that date our market has been exceedingly quiet _ Delive 
active for merinos and fine crossbreds, the better sorts of which | 294 im comsequence some bales of Asiatic and Levant silk . " 
fully maintained the prices current at the close of last auctions, particularly in second hand parcels, have been effected somewhat | | Stock 
and were occasionally dearer. Wasty descriptions, however, were | Uder full market values. Fortunately, at the same time it became | 
a littie cheaper ; but there was more hesitation and irregularity in | ¢Vident that the wants of manufacturers were more pressing, 5 The 
| the biddings for other sorts of crossbreds, and values for these | that at the end of February business improved gradually, and | follow 
/ were 5 per cent. lower than at that period. The offerings of South | PTices regained more firmness. In the department of muslins and Sema 
; African produce were too insignificant to mention. The sudden | CT@pes manufacturers remain extremely busy, and rather important 
i and unlooked-for decline in crossbreds which took place towards sales of best China filature have been reported for that consumption, 
: the close of last sales has tended to an unsettlement of the trade | It is generally expected that orders in silk piece goods, which have 
/ im manufacturing districts, but at the present lower level compe- | been kept back, will be given in the course of this month, and that omen 
: tition is likely to become more animated, and it is hardly to be the demand for silk will enlarge itself, as buyers in general have 
/ expected that any further weakening in rates will be forthcoming, but short supplies in store, | March 
and a general return to confidence may be hoped for. As at present n 
arranged, the series will continue until the 25th inst. The list of - septen 
/ wools available for the series of sales to ouneinnns on May sth POREIGN AND COLONIAL PRODUCE MARKET, aay 
next will be closed on the day upon which the net fresh arrived For Reports of To-day's Business and Public Sales see “ Postscript” mi 
/ quantity shall amount to 170,000 bales, or upon April 27th. Mincing Lane, Frid: os 
) Messrs Chas. Balme and Co., writing on March r2th, remark| §UGAR.—The market exhibited a firm tone throughous the wek jw 
that :—In view of the quietness which has prevailed in the manu- | the demand on consumptive account marking an improvement snd | CoC 
facturing districts during the past few weeks, the result of the | hence, refined goods denoted increased activity, sellers in the catale 
opening of ~ — 7 ee rye Merino wools are | meantime showing a certain amount of reserve. Raw kinds hey 
St eaten tat vanes ated oe a Nae South) evidenced generally fir demand, To refiners, second rominn, | IM Sa, 
. ’ ce asis 75 percent., sold, 68 gd to 6s ofd,f.o.b. terms. The world’s — 
at Sa Sa eee OS 
somewhat disappointing, and occasionally fall slightly below that | “ Home Reriwep.—There has been a fair business stirring in Tate's Pubs 
level. _Fine as well as medium crossbreds fully maintain previous | cybes at late rates: first selling at 18s 3d, and seconds, 17s 34. bags 
quotations, the latter quality being in fair demand on American | Pieces in fair supply met a fair demand. ” Mid to good ‘yellows, 58s te 
account; coarse growths, however, in spite of very animated | 125 6d to 13s 9d; whites, 14s to 15s; yellow crystals firmer, at | TB 
bidding, show a decline of quite 5 per cent. As regards South 148 9d to 15s 3d, as i ain 4 58; J) J , were 
African stg hes gy ars etn greasies command last sales’ final ForEIGN Rerinep.—Cubes show no appreciable alteration, the | Very 
ity, ¢ t other descriptions sell somewhat irregularly and in | demand for most positions, however, being very quiet. W.S.R, — 
uyers flavour. prompt, 12s; A.S.R., rms rogd; Meyer's, March-April, 11s 1ojd: 4300 
The following is a list of the London Colonial Wool Sales, which | R.A.V., 11s 9d; S.Z.G., 118 9d; F.M.S., 11s 7§d., fo.b. French — 
commenced on March roth, being the second series this year :— and Russian crystals nominal. German granulated, after showing , 
Bale Number of Bales sola~, a fair amount of activity and firmer prices, became quieter. Good a 
Date. Ssle Pmpt, ToHome To Foreign marks, ready sold, 9s 94; ordinary firsts, 9s 8}d; ditto March, RK 
ne Sees hae - Mar, Sapee. Sapen. Total. | os 83d; April, 9s 97d; May, 98 ro4d, 9s 114d, and gs rogd; May- tee 
"Sain esGs.. .. ~ ia ae S300 August, 10s, 10s ofd, and ros; July-August, 10s 2}d to 10s 14d; Fork 
Jacomb, Son and Co. ....1 .. 24 .... 2470 .... 1,700 .... 4170 | and September, ros 3d, f.o.b. ve 
a en ae oe oon = coos 2190 .... 3,153 Beet has been generally firmer, with a fair amount of business. nat 
H trwell endo, s.--cd <. ) 17-. 20m 2. ase “72. Soap | April sold, 8s 54d to 8s 54d; May, 8s 5d to 8s 6jd; August 8sS4¢ "7 
12 ..H, Schwartze an@Co.....1 .. 26 1... 2060 1:5 2019 3::; 4079 | to 8s. 9d and 8s od; October-December, 9s 23d, gs 24d, and 9s 244; 834 
weesent ceey ~~ -k e600 woes ED cess BAUD cco SOD January-March, 9s 44d, f.o.b., Hamburg. obs 
15 ..C. Balme and Co. ...... SR soa foes 2 ine, eee: eee CaNE-GROwN.—The market ruled steady, in spite of a slow oe 
Buxton,RonaldandCo...2 .. .. .... demand. No public sales were held on Tuesday last. 600 bags nae 
14 ..Jacomb, ~ me Ou en eee crystallised Trinidad sold 14s to 14s 1$d per cwt. Tt 
6 . ene a: en Imports and deliverizs of sugar into London from January 1st ada 
Du Cros, DoxatandGo..2 .. .. ° podlpe: ; to 7th inst., with stock at latter date :— with 
v7 sdim HeasonnBOe., -.....3 se ED wtcs ee ck es 1903. 1902, 1901. 1900. Ba 
oo a *e eve oo . Tons. Tons. Tons. Tons. bags 
i en, Imported ..........+. 19,700 .. 49,080 .. 42,245 .. 27500 AR 
19 .-Baxtom, Ronaldend(o...3 .. 2.0... seve oe cece co | Delivered .....0.0+0+0 29,670 .. 48,890 .. 41,250 .. 35,480 barre 
ee we ee oe.) Se eee ae Stock ...... eoccccoscs 37,200 .. 43,790 .. 27,290 .- BL 
Jacomb, Son and Co....... sips <0 bea tet > Saami aly aes ae Stock U.K. ..... e+e 112,870 .. 218,920 .. 87,880 .. Stead 
aL ..Willansand Overbury...2 3. 4 2 [2 i TIN I | Came, Jaggery, per owt. 7/6 .. 7/5 +» 96 - 3, bas 
25 ..AL Pe iaghesandSone 22 16 LTE tet c+ | Best 88 per cent, fob, 8/53 .. 6/44 -. 9/08 + OF oa 
John Hoare and Co....... ee ee eee te ae Java, afloat........... maw. & . ae =~ = u id 
= ae steee . “ . 1, ws = RUM.—Market remains generally quiet, but prices show 20 


MI as ie ay oY ee Bere ve appreciable change from recent level. 


oy OE wee ® oe Feces te sees se tense GLUCOSE.—There has been a moderate amount of business doié: 
: ‘ioe 4s a EP ie Pe Oeke . ie. enh Se and prices maintained a steady level. On spot, liquid H setters, 
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138 74d; climax chips, 13s 3d ; and white, 13s 6d per cwt. 


COFFEE.—At public sale this week good supplies were i 
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_ Messrs Jacomb, Son, and Co. supply the following statistics :— 






! ‘tha 

7 forward, East Indian forming a large proportion. 
Cata- | | ovat | . an g ge prop ; ,, CA 
logued | ‘This | net | was of a fair character, and the finer classes ruled generally snty. x 
| @nd | days | First | Total Import. 189 bags washed Dumont retired. 861 bags unwashed ditto, partly 108’ 










| Series, | Cata- | hand | 
| 12th | logues | Stock 
| Mar.to| have | Avible | 


es 


sold: A, 3083; B, 28s 6d; C, 27s; peas, 298 to 315- oe 
Guatemala, partly sold: bold greenish, 573 to 61s 6d; medium.4 















2d 

; to 005. MU 

| 26th | com. | ie to 498 6d; dull bold, 49s to 51s 6d; small, 37s 6d; peas, 47° "= Gy 
i Mar., | prised.| these | 1902, | 1901. | 1900. | 222 bags Salvador: fair bold, dull greenish, 525, medium, 4/ part} 


weoer | BEE anon to 488; peas, 56s. 131 bags Mexican: good bold colory, 715; : » 
medium, 548; bold dull, 60s; low middling, 498; Pe 


_— 


ind b * ?o™ ~ 
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‘ . to 

$ oa New South Wales........+. | 42;780) 608, 27/000) 311,425 398,855, 264,119 | O8s Od. 1 kages plantation Ceylon partly sold: A, 1% 
7 Ses Queensland ceesccposcescess 15,970} 1,066) 16,000! 87,288) 112,526) 123,902 11ss: B anionic: & s: ioe. Cae bags East — 

JOCOTIAN ....ccccrecereeeee} 25,395 570, 21,000) 278,703) 331,131] 234.135 om ey ; C, 478; peas, to ’ oes 64; B, 439 
= BSMANION ............0008 ai ~ 600) 21,559 25,077) 16617 partly sold: Mysore, A, 51s to 11os ; fine, up to! 5 * 1258 64; 
, =e Smeeniton orecccesée 150 125 1; 83,109 47,393 | tO Is; fine, 78s to 80s 6d; C, 348 to 50S, peas, 478 335 10 
s. New Zealand -............") Soe0e| S606 Py te Coorg, A, 54s to 64s 6d; B, 43s to 518; C, 358 to 388+ | 638; 
and Neotel ............| 8.223) 159 210899 ase 778; Neilgherry, B, 43s 6d to 44s 6d; C, 358 6d to 373; Pgs aad, 
‘oe. Total 156.008 cal aaed) tengeslaacaase ——.|_____ | Nelliampathy, 40s 6d to 48s; Naidoobatum, A, oe ‘6d to 508° 

4 , Peereerersccesss) 1 ( 9,263 1,443,637 1,594,216 1,213,052 ©. 38s. 234 bags Colombian : mediunr to bold, 4 
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oan angel ae 578- 3,094 bags Costa Rica: fine 
f 
| 





1 475 5: pile size, 778; peas, 1048 6d good 
bold, home trade marks Gos 6d to 88s; fair, 64s, 6d to 68s Gd 
wo vary Oe 6d to 56s 6d; dull, 57s 6d to 900 68; « cape 
medium, oF as medium to good, 508 to 57S ; fine, 8 : : “ 
| - 70s; low — ae eee ab om aaah, 
| peas, sos to 100s 6d. | t.ost bags cee jamaica: low middling, 
faded a 6d; peas, 428. The market for — 
Sours after advancing, became quiet and ae ee on 
| Sid. 28s, 288 34, and 278 od; September, 29s 


a cwt. 
_——" sae Of cofiee into London from commence- 


Imports and , ' ees 
| ment of year so 7h oe 1900. 
Tons. Tons. Tons. Tons. 
13920 .. 8420 .. 8000 .. 6,640 
ported inl RE: . +530 i (ae 











| Im 

i vered, use 3,200 .. ’ a 

 Deeeeed, Somes 1460 .. 3520 .. 4,440 

WB wate “* 35670 .. 14,810 .. 12,900 

= er Ne Santos COFFBE. a ase 
don Produce Clearing House, Limite , supply 

Ji a ectations for good average Santos coffee :— 

a 


— 





' Mar. 7. Mar. 9. | Mar. 10, Mar. 11. | Mar. 12. Mar. 15. 


De ee ee ee 








| "Contracts for 33,259 bags 3a tos coffee registered during the 
| week. 






t, i 2 Tuesd ly small supplies were 
c0c0A.—At public sale on Tuesday only pp 

. | catalogued, which mostly cleared to a fair demand at steady prices. 

- | 1520 bags Ceylon: fine bold, 80s 6d to 88s; good, 72s 6d to 73s ; 

: | dull to fair, 588 to 66s; lean, 48s to 49S; native, 50s. 976 bags 


Trinidad : fine, 63s to 64s; good, 61s to 62s. 82 bags Costa Rica, 
fe éd. 119 bags Jamaica and 197 bags African retired. On 
| acount of whom it may concern, duty paid, 56 bags Trinidad sold, 
| 386d. 21 bags Grenada, 66s 6d; 69 bags Dominica, 59s 6d; 61 






f 














a bags Guayaquil, Caraquez, 72s 6d to 73s; and 270 bags African, 
| fs to 658 6d; pickings, 52s 6d to 53s 6d per cwt. 
= TBA.—At public sale during the week, 32,300 packages Indian 
“ | were catalogued, and with a good demand for most qualities, a 
the | very steady tone prevailed, the slight weakness, noticed on the 
lower grades last week, having disappeared. Ceylon sales totalled 
ae | 23,000 packages, and with subdued competition, prices in some 
ie | cases were easier. Medium pekoes, from 7d to 74d per lb, com- 


posed the principal feature, showing a decline of about 4d to 4d 















a per lb, Teas for price were unaltered. The market for China 
ch remains in a generally quiet state. 
aa RICE.—With continued stiff advices from Rangoon, the market 


tere remains firm, and a good demand prevailed. The sailer 
Foyle, containing 2,500 tons Ngatsein, March-April loading, sold 









om 7s 54d, open charter; 6,000 tons Necransie, March-April, at 

; 34, for Antwerp; 4,000 to 5,000 tons Moulmein, March-April, 
- 744, open charter; 5,000 to 6,000 tons Bassein, March-April, at 
~ 8344, for Holland ; 1,400 tons S.Q., ex-store, Liverpool, at 8s od 
es 0% 109d ; and 500 tons No. 2 broken, March-April, at 7s 14d, ex- 
bags tty, Liverpool. Meal, steady; 500 tons, May-July, sold 72s 6d, 


taship, London 

TAPIOCA remains generally quiet. 1,424 bags flake were offered, 
wiafew lots sold, Penang at 14d per Ib. 54 bags medium pearl 
withdrawn. 280 bags seed pearl, 60 bags sold 13s per cwt. 


§460.—116 bags small grain offered and withdrawn, also 100 
tags flour. 
















a ARROWROOT. —450 barrels St Vincent were bought in, 200 
Sm tarels, however, being disposed of by private treaty, at 19d per Ib. 
310 MACK PEPPER.—The general tone of the market has been 
a7 “eady, despite a rather quiet demand. On spot, Singapore, 
HH "sis fair, sold 5§d; ditto January-March steamer, 54d. In 
36 “ction, 180 bags Penang were partly sold at 5d, 11 bags Ceylon 










i 137 bags Wynaad and 125 bags Aleppy withdrawn. 


aie a quiet, but prices about steady for 
amv t public sale, 144 bags Singapore partly sold at ofd per 
© 234 bags Penang and 50 bags Siam being taken out. wi 


T0.— 309 bags ly cl 
CLOVES lg tog partly cleared at 2gd per Ib. 


Sugust-October delivery, value 
a ae 3 29-32d Ib. 13 packages 
mM auction were bought in. Pere te 
~~108 packages Lignea sold 39s to 39s 6d per cwt. 
“8 packages West India sold: 78's, 1s 8d; 104’s to 


Io's, 1s 1d: in h: Ul ani - s ’ 
24 to 18 34 per iby 6d. 29 packages Eastern partly sold: 98’s, 


‘ne —No Supplies were offered. 
ply ao auction on Tuesday 686 packages Cochin ginger 



























gh Calicut, 368; ditto small shrivelled, 
ca, fair, part sold at 38s 6d to 41s 6d per 
FRUIT. — Market remains fi 


Deane rm for currants, with a mode 
yr otherwise business is slow. ey 


cake market throughout remained in a firm condition, 


* 272 packages Jamaj 















a offering at full prices. has been a 
amount of business doing. Native first marks, spot 
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—S——— oo i , 
io 1 10 30) 2 3010 30) 2 S\L0 30) 2 30,10 30) 2 3010 30) 2 0 
ae pon. aan | ptm.) et0.| pm | 0.20. pm. a.m.) pn. Sm. p.m. 
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— le @ie dis @s ds dis a 
' o de die ds ds aie a a , 
| March 627 927 627 627 627 627 627 627 
AA Ht 92 3 4 328 3128 - 028 C28 028 028 0128 0 
in aes 28 28 328 628 928 928 9122 628 628 628 628 628 6 
| Reptember . . 29 029 029 329 329 629 29 29 0/29 079 029 029 0 | 
| December ..29 929 9129 930 030 550 0129 | 


very slow during the week. Zanzibar, | 


- : lined tips, 42s to 3: br ti : . 
38 to 36s 6d : dis. gett 433; brown tips, 36s 6d; cuttings, 


picels have hens ng received from Calcutta, while a few secured 


— eee 
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London, sold {14 108; ditto March and afloat, Hamburg, £14 15s 
to £14 12s 6d; March-April, Hamburg, {14 17s 6d; J.G., lightning 
| circle, D to E, Febrnary-March, Hamburg, £14 38 9d. 7,000 bales 
| Daisee No. 2, spot, Dundee, at £13 138 od, c.f. and i., being taken 
| for export to Spain. 
| HEMP.—Thedemand for Manila remained extremely dull through- 
out the week, and prices ruled lower, in order to sell. Dact, 
current, near, changed hands at £31; fair brown, March-April, 
£28 10s; good brown, April-May, 29. New Zealand steadily 
held, but slow. Good fair Wellington, February-March, sold, 
£31 tos, c. f. and i 

SHBLLAC.—There has been only a small amount of business 
stirring on spot, and prices moved in buyers’ favour, but became 
firmer. TN, May delivery, sold, 110s to 114s 6d; August, 1o7s to 
110s. Gambier steadily held, but very slow 

BARK.—Sales produced a good supply, which cleared at dearer 
prices, the unit value being fully 14d per lb. Java shipments for 
half month, 646,000 Dutch Ibs. 

QUININE in better demand, and dearer, with sales of spot, B and 
S, &c., at 1s 1d.; May, ts 1}d; and August, 1s 1$d per ounce. 

METALS,—Copper has been an excited and stronger market 
| during the week, mainly due to American advices, advancing shares, 
| and covering, while large speculative sales were registered, with 
| standard settling down last Monday at {62 7s 6d spot, £62 tos 
three months. Irregularity and further advances were established 

on the following day, with active dealings by representatives of the 
| amalgamated interest, and despite an occasional desire for realisa- 
| tions, values further rebounded, touching {64 10s cash, £64 158 
| forward by the middle of the week, and settling down on Thursday 
as high as £66 ros and £66 15s in these positions, after a large 
| turnover, chiefly confined to the early meeting. Some 8,000 tons 
| sold during the week. Tin was influenced by American orders, 
| ¢xpectations of a decrease in London stocks, covering of early 
prompts, and Eastern cable news. The market commenced easier 
and irregular last Monday while depressed by reported large ship- 
| ments from the East, Straits for cash fluctuating down to £135 15s, 
and forward to £136 10s, while a further slight reaction attended 
the following day’s movements. Heavy purchases (chiefly early 
pean imparted a sharp rally on Wednesday, {140 being attained 
or the end of the month, and after various fluctuations, cash 
warrants were driven up to £139 15s, with forward to £138 5s. 
Large concentrated buying followed at Thursday’s market, and 
values further responded, but freer selling followed later, with most 
of the gains being lost in thelatter position, Straits for cash settling 
down at {140 5s, and three months at £138 10s, after touching 
£14 58 and {£140 respectively. Lead dearer. Soft foreign, 
£13 158 to £14; English, {14 to £14 5s. Spelter stronger. Ordinary 
brands, £23 to £23 5s; special,nominal. Iron firmer, Middlesbro’ 
participating most. 

OILS.— Linseed has again declined for near positions, but forward 
are slightly steadier. Spot, in pipes, quoted {23 10s; barrels, 
£23 15s ; March-April, £23 5s; May-August, {22 10s; September- 
December, {21 15s. Hull, naked, spot, £23; April, £22; May- 
August, {21 5s. Rape steady. Ordinary brown spot, barrels, 
£22 10s; May-August, {22 10s; September-December, {22 10s. 
Refined, spot, {20 tos; naked, March-April, {20 15s. Cotton 
quiet and easier. Crude: spot, £20 15s; March-April, £20 153. 
Refined : spot, £22 to £23, as to make and package. Hall, refined, 
spot, {20 7s 6d; March-April, {20 12s 6d; May -August, 
£20 17s 6d. Cocoanut: Ceylon, on spot, quiet, at £27; and for 
shipment offered, at {24 10s, c.i.f. Cochin, spot, quoted £34; and 
for shipment, £27 10s to £26, c.i.f., as to position. 

TALLOW .—At public sale on Wednesday 811 casks were offered, 
and 361 were sold, no quotable alteration being noticeable in 
prices. Low kinds were slightly better in some cases, but the finer 
sorts were neglected and somewhat weaker. Fine mutton quoted 
348 6d to 35s 6d; fair to good, 33s 6d to 34s 6d. Fine beef, 34s to 
358; fair to good, 32s 6d to 338 6d. The market letter is unaltered, 
at 32s per cwt. 

TURPENTINE firm on spot, at 43s 6d; March-April, 43s od: 
May, 42s 44d; June-August, 37s 9d; and September-December, 
378 per cwt. Stocks at public wharves week ending March 7th, 
29,821 barrels, against 34,058 barrels same time last year. In course 
of landing, 2,358 barrels, against nil ; delivered during the week 
ending March 7th, 1,432 barrels against 1,878 barrels. Afloat for 
London nil, against 1,500 barrels at corresponding period last 

ear. 
: ROSIN.— Common strained firm, at 6s od, ex wharf, and 6s 43d 
for afloat ; July-September shipment, 5s 8d per cwt. 

PETROLEUM dull, unchanged. American, 5}d to 58d; water- 
white, 79d to 78d; Russian, 44d to 49d; Roumanian, 44d to 4d 

| per gallon, spot. 


| 











| LINSEZED in quiet request, and easier. Calcutta, on spot, 
| London, 44s 3d; passage, 43s 6d, 42s, according to position; April- 
June, 40s 9d; La Plata, spot, 41s: March, 38s 9d; March-April, 
| 38s 6d. Tothe Continent, Calcutta, April-June, 41s 3d; Bombay, 
| March-May, 43s. Imports into London since January Ist, 95,570 
| Qts, against 113,340 qrs; afloat from the East Indies and River 
, Plate, including cable advices 313,000 qrs, against 333,000 grs 
| Same time last year. 

RAPESEED.—A continued firmness rendered a drawback to 
| business. Brown Calcutta, April-May, 33s. To the Continent, 
| yellow Guzerat, April-May, 36s 6d; and yellow Cawnpore, March- 
| May, quoted 35s 6d; brown Cawnpore, same shipment, 43s 6d; 
| Ferozepore, February-March, 338 3d. Imports into London since 
pee tst, 11,040 qrs, against 3,100 qrs same time last year ; 
afloat from the East Indies as per last advices, 6,500 qrs, against 
26,000 qrs same time in 1902. 

| COTTONSEED, after remaining extremely quiet, slight! 

improved. On spot, London, {6 103; March, {£6 8s of. 
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Hull, spot, £6 ros; March, {6 7s 6d. Imports into el 
—_ the beginning of the year, 9,230 tons, against 18,890 tons 
-during the corresponding period in 1902. 

Eventing. 


; Friday 
SUGAR —The home refined market ruled steady, and a moderate 
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_ Hamburg, sold {14 15s, and red, R.B. 
I 


5 tos, c.f. and i. » No. 2, dock, ben, | 


HEMP.—Manila slow. Fair current, 


and good seconds, near, £33, c.f. and i. January-March, done 
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| Share} 


i | Name. 
Simmer and Jack Proprtry, 
5) % ist Debs. ......... 
Tole, Ph Gharae oo 
Transvaal Gold dfields, L..- co 


id. M. Estate, L. 
Wasesan (Gold Coast) Mng, L 


z| 
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Name: |cheeng! i iF 


ne 
3 
- 


00 | African 2 Soon, be, 


e338 


a ae 
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DaPatit 


BSBs_Sa | Paid 
Boo ss REP 


888 


Ouba, Limited... .... 
Beene 


- 


#-sS02588-55 
$-si.. 


ee we 
885888 a 


‘Royal 
Shaw geri eAlvioa, ica pal * 


Ord... £4 6 
\Union- CastieMailSteamship = 9% 
| Do rs %0 . baa 


So me me 


Yum. Pref. ..... 


18 Union te Ship of N.@.! 1: aun) 
TEA AND COFFEE — 
pone Toso) Tea, L.. 


Chargola Tea Association, L 
% Cum, P 


ae 


Do 4% veb. stock 


S5-u8-8 we.8.8 
00 00 2 rt Us Ct et OrewSremwmeS robe Bn Moe 
ms 


D Tea "ab Do 6 % Deventure 
Do? Pret ort] 13-16 | 20 | 10 nee ee 


= 1) | Be'fast Street . 
Rao ire of Todia & Gerioa. ‘ 
f Do&%Oum. Pref. ..... 
Jokal (Assam) Tea, L . 
De 6 % Cam, Pref . oa . 
Jorehaat Tea, Limited ....| 37 41 Oy of ea.. 
Lanka Piantatioaus, L ...... 


8 Lebong Tea, Limited ...... 
Naw ih ‘ivFes Tinite4 


ILLUSTRATED STOCKS oer 


ae Ce WORK. 


FIRST PART JUST PUBLISHED. 


It contains a number of charts showing the course of stocks and shares during the 
= year, and the prices at each monthly and mid-monthly Settlement during the period. 
present issue covers the Money Market, British funds, Colonial securities, foreign 
medie and bonds and British, Colonial, Indian, American and Foreign Rails. Part II. 
will contain 400 charts of Industrial and Mining shares, and also be half the size. 


he Gola Tf, SA Onty a of Dosen 4 Arres, 
he ” tow "+ 


Price 2s. 6d. net from 
GEORGE FOUCAR, 47, Leadenhall Street, LONDON, E.C. 


PORT ELIZABETH SIX PER CENT. | VAN 7) 
MUNICIPAL WATERWORKS LOAN ALEXAN DERS & CO., 
OF £150,000. 24 Lombard street, E.C. 9th March, 1903. 


FIRST AND SECOND ISSUES. 


} 
| 


Notice is hereby given, that in accordance with The RATE of INTEREST all POS 
the conditions on which the above Loan was raised, has been this day RAISED nnn PEE 


DEBENTURES amounting to £4,400 were this day CENT. at call and THREE AND A 
DRAWN by lotfor PAYMENT at Par, and that the | PER CENT. seven and fourteen aaye —" 
same will be PAID on the Sth June next, upon the | Money received for fixed periods at special rates. 


said Debentures and all Interest Coupons not then 
due oa left at the Standard Benk of South The Bank discounts approved bank and mercan- 


Africa mited), 10 Clement's lane, Lombard | tile acceptances, and grants loans on negotiable 
street, London, three clear days for examination. securities. 
The drawn Debentures will cease to bear interest 


Sanaa ale titaitaeiiatenncibenmiinsiniis neta teeta a 
after the 30th June, 1903. |THE UNION DISCOUNT COMPANY 
Numbers and Particulars of the D 
umbers an oo ak rawn Debentares. | OF LONDON, LIMITED. 

4 


_39 Cornhill, 9th "March, 1903. 


14 
6 Debentures of £100 each 
Second Issue. 


sa sible Notice is hereby given, that the RATES of IN- 
2 Debentures of £500 each 
536 


TEREST allowed on money on DEPOSIT 
day RAISED as follows :— . — 


455 501 At call, to THREE PER CENT; at seven and 

3 Debentures of £100 each fourteen "days ’ or longer notice T 

= A QUARTER aA 

£4,400 e Com = abeoueaa hs Tov 
For the Standard Bank of South Africa, Limited, cantile acceptances, posuives mney on den : it, at 
WM. SMART, London Manager. rates advertised from time to time in the ae 

London, 12th March, 1903. daily —- and grants loans on approved meget 
Present—C. J. Watts, Notary Public, of the firm of | ble securities. 

Duff, Watts, and Co., 5 Nicholas lane, E.C. CHRISTOPHER R NUGENT, Manager 


WHITELAW’S TELEGRAPH CYPHERS. 


ae IMPORTANT NEW WORK. 
000 Words, in one continuous Alphabetical and one continuous Terminational Order. 
‘ Specimen Pages on Application. 
BITELAW's TELEG 
8 Bs Pn Cove ce, 39 Lombard street, E.C.; Snoee aan & Co. 64 Gracechurch 


0 EE EE } FOUNDED 1848. 
} 
| 
} 


Howr, ; James Mactenose & Son 


Mo 108! 4% 
Do ¢% Deb, 1c3 wes Indir ani Panama, L 
Do 6 % First Proference .. 
4 Tin 6 Y Renond Pr-ference, 
i we ic | 10 | Western Telegrapa, L. | 11 12) | 
1100 |1¢0 | No 6 % Debs. 2nd series ..) | 


Pre bas sess 3 ta ees 
Darjeeling Tes, ited. 12, | Anglo-A: wine. Oe | 


10 | British Electric “Traction . 
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MINES.—Con. aes TELEGRAPHS, Serene. Se eet, 


TRAMWAYs, &e “3 
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ames 3 | Name 


i ——____ 


4% Debs.) $7 01} 19 | 19 gota, Ute voveea! 
“| 9: $3 p02 200 | Do 34% Debs. 


Eainburgn sor arn 
% ai] a) 8 ow ot 


aq Depttora, 
vondrenamic ot Sa 
ndoo eneral ( 
London Road acta. 
pootee Rtreet 

ndon United ¢ % De 
Montreal Street ir i 

o. “eae Pov 

‘0 e 

jee. 5 
|\Potteries Electric 

Do 5 %, Cum, Pref, . Practioa 

Do 44%, Deb. 


8 “mary es 


> 
2 eo 


| Dob6% y Cum. Pref .. 
South London nia 
| Vienna General Onaibas : Bai 


WATER WORGS, 


| Antwerp, Limited... 

\Caelsea, Ordinary... $58 

City of St Peversbacg, b.. Dp 

Colne Valley... oven. 108 

Bast London ........ ...../28 
Do 44 % Dad. Strck” ee 

\Grand Junction, mar.1iZ.. 1! 
Do 4% Dab. stock... J 


t Keat .. mt $5 
| TRAMWAYS AND OMSIBOS. sux 109 Bs wow seine i © 


st a 3 | Kimberiey, Limited... 
100 ‘Lambeth, meximam i0Z 
43 BY 80 "50 Do 74 % 
50 [Stk 100) Do4s% “Debsatare Saxe... 
911 | 80 | 20 |Montevideo, Bisres.... ... 
20g! Ly) Sti | .00 | Do lst Bets OE, vc Ghee 
| 1Sae | 100 |.00 |New River, New { 
12) /dtk 00| Do4% Deb. Stock... ...15 9 | 
4 27 3tk |100 | Do Deveature Sort B BH | 
ma 7 $e |108 | \Soathwark, &., Ord. .. 
5 64) 10 | 10 |Tarapasa, Limited .. 
-| wl ; "| 06 | — 7 
° 


2h 


NATIONAL DISCOUNT COMPANY, 
LIMITED. 
Subscribed Capital 


Reserve Fund 


Notice is hereby given, that the RATES of 
INTEREST allowed on DEPOSITS are RAISED 
as follows, viz. :— 


To THREE PER CENT. per annum at call. 


To THREE AND A QUARTER PER CENT 
at seven and fourteen days’ notice. 


LEWIS BEAUMONT, Manager. 
PHILIP HAROLD WADE, Sub-Manager. 


Approved sepnatie nie canoe 

Loans granted upon Negotiable Sec 

Money received on Deposit, at Call and Short 
Notice, at the Current Market Rates, and for longer 
periods upon terms to be Starch upon. 

No. 35 Cornhill, E.C., 9th Mare 


Prudential Assurance 
Company (Limited). 


HOLBORN BARS, LONDON, E.C. 


INVESTED | | £47,000,000. | 


COUNTY; FIRE] OFF a 


Founpep 1807. 


Chief Office—50 REGENT STREET, W- 


City Branch—l4 CORNHILL, E.C., 
LONDON. 


The business of this office is restricted to the 
United Kingdom. 


For rates and —— apply to 
B. E. R ATLIFFE, 8¢ Secretary. 


GRESHAM 


ASSETS: 


£8,000,000- 


LIFE 
OFFICE. 


Claims Paid, nearly £18,000,000. 
Life Assurance with or without Medical Exs= 
nation. Monthly Premiums. 
JAMES H. SCOTT, 
General Manager and Secrets"? 


Head Office: Lo EC, 


Sr. Mitprep’s House, PovLTst, 
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PRELIMINARY NOoOTICH. 
nen rrr c cnc ae 
PEN on TUESDAY, the 17th of March, and will CLOSE on or before THURSDAY, | 


! 


i 
the 19th of March, 1903. | 


—EE - - SeEIRATERTNSS SS 


The LIST will 0 


YORKSHIRE ELECTRIC POWER CO. 


Incorporated by “ THE YORKSHIRE ELECTRIC POWER ACT, 1901.” 


CAPITAL - - #£2,000,000. 


Divided into 200,000 Shares of £10 each. 
(The liability of each Shareholder is limited to the nominal amount of his Shares.) 








PRESENT ISSUEZH:- 
45,000 Shares - . - £450,000. 


,900 Shares of this issue will be allotted as fully paid Shares as hereinafter mentioned, leaving 43,000 Shares | 
: for which Subscriptions are now invited. | 


Payable—£0 10 0 - . - on Application ; 
£1 10 0 - ‘ - on Allotment ; 


| 

j 
ind the Balance by Calls, not exceeding £2 per Share, at intervals of not less than Three months, but not 
more than three-fifths of the nominal amount of any Share is to be called up in any one year. 





DIRECTORS. AUDITORS, 
ARTHUR GREENHOW LUPTON, (Chairman) Wm. Lupto® | The Directors have also requested 
and Co., Leeds. 3 James William Close, Greek street, Leeds, and Ernest Crewdson, 
ROBERT ARMITAGE, (Chairman) Brown Bayley’s Steel 17 Coleman street, London, E.C., and 7 Norfolk street, 


Works, Limited, Sheffield; (Joint Managing Director) The Manchester, 


Farnley Iron Company, Limited, Leeds. : To offer themselves for appointment as Auditors of the Company 
ARTHUR CURRER BRIGGS, (Chairman) Henry Briggs, Son, at a General Meeting, and they have consented to do so and 

and Co., Limited, Whitwood Collieries, Normanton ; (Director) to act if appointed. : 

Leeds Fireclay Company, Limited. 

HARDMAN ARTHUR EARLE, M_Inst.C.E., M.Inst.E.E., BANKERS. 

(Managing Director) Mather and Platt, Limited, Salford Iron Beckett and Co., Leeds and Branches. 

Works, Manchester. Glyn, Mills, Currie and Co., Lombard street, London, E.C. 
HENRY CAWOOD EMBLETON, (Director) Yorkshire Iron 

and Coal Company, Limited ; (Director) Yorkshire Penny BROKERS. 

Bank, Leeds. r . j iars. Londons 
WILLIAM PAUL JAMES FAWCUS, M.Inst.C.E., M.Inet,E.£, | V°lston, Beeton, Brodrick, and West, 15 Austin —_ 
(Chairman) Trafford Power and Light Supply, Limited, Man- | | emaden end Meers. 20 Corahili. Loados. E.C. 
oauester, (Director) Crossley Bros., Limited, Manchester. Potter and Co. a Park row, and Stock Exchange, Leeds. 
OBERT HUDSON, M.Inst.M.E., Gildersome Foundry, Leeds. Middleton and Fraser, Swan arcade. Bradford. 
st RICHARD MOTTRAM, (Director) Galloways, Limited, Man- : i 


: ; ildi field. 
chester, (Director) Manchester Liners, Limited, Manchester. F. W. Bentley and Co., Estate buildings, Huddersfie 


The Directors have invited 

THOMAS OCTAVIUS CALLENDER, M. Inst. E.E. (Managing Ht _ 

Director) Callender’s Cable and Construction Company, H. F. Parshall, M.Inst.C.E., M.Inst.E.E., Salisbury House, 
_ Limited, Victoria Embankment, London, and Erith, Kent, London, E.C. 
{GAR ALFRED CAROLAN, (Director) British Thomson- SOLICITORS 

Houston Company, Limited, Cannon street, London, E.C. ‘ 

and at Rugby, : " | Barr, Nelson, and Co., 4 South parade, Leeds. : 
oonatine for election as Directors at a General Meeting Minet, Pering, Smith, and Co., 7 St Helen's place, London, E.C 
athe Company to be held for the purpose of increasi 

number of Directors, and they Sst paclaienel to do so oe SECRETARY AND OFFICE (pro tem.) | 


act if appointed. James Milnes, 4 South parade, Leeds. 





Th . . 
o.. ospectus states amongst other things, by ‘‘ The Yorkshire Contracts have been entered into with the British Thomson- 
Sectric Power Act, tgor,” which received the Royal assent on the | Houston Company, Limited, and with Callender’s Cable and 
wa a the Company was incorporated and authorised to | Construction Company, Limited, for the erection and completion 
dectrical a ee stations for providing a supply of | in working order of the Works, Plant, and Mains 03 - ae 
Yorkshire w ~_ = as of the West Riding Station, in accordance with the ee wheat 
kcal anthoritine pply electricity for lighting and power to | Engineer, at a total cost which does not exceed his estit ' 

orities, and other authorised undertakers, and for power | toa proportionate increase or diminution in the price of copper 





“the a requiring a supply of power. and lead for cables corresponding to the market value of t 5 
Wes Riding of Yortaks the chief manufacturing centres of the | metals. 
— square miles, *” Sd Cmbraces approximately an area ANTICIPATED RESULTS. 
peng, ny 2 Act of Parliament i 's hat th cted Annual Net Profit 
Compan y Dea wage was promoted by a Syndicate Mr Parshall’s Report shows that the expec 
er a Comprising 63 Shareholders, representing an sales cases | arising from the tull installation of 10,000 kilowatts may be - al 
“table Rear es manutacturing firfs in the district, with a | not less than 5 per cent. per annum upon the whole capital now 
bands value of £218,433, using 50,453 h.p., and employing 56,325 | Proposed to be issued, and that, as the other generating stations 
ball repr sides these, witnesses gave evidence in support of the | are erected and the installations increased in size, an increased . 

Merion — employing 105,289 hands and 67,578 h.p., | Tate of Profit up to 9 per cent. per annum upon the whole capital || 
1 4 Of 161 I 
ie . f . . o 
natecacg — loyers of labour, who are also extensive users This, however, does not represent the maximum dividend on the 
on? pr sateen 

y of th 


ae eee 2 or ae in so of the | share capital. 
aad a number of the Situated in the Company’s free area, ; tus may be obtained from the 
their ow ; a ; Copies of the Full Prospec y be 
raning cu vidunien el atu, their intention of | Solietiors, a, and Brokers of the Company, and at the 
m Tany therefore commences operations with a large | ses alae cama 
» “icity already practically assured. Leeds, 16th March, 1903 | 







4 hands and 118,031 h.p. In addition, a | employed may be anticipated. | 
} 
mand { 
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Banks, &r. 


NEW YORK PRODUCE 
EXCHANGE BANK. 


Capital Subscribed, £5,000,000. 








upon 


we [a an to the Purchase and Sale 
of American securities. Cable transfers er 
Lowpox Banxzens—The City and 


THE ANCLO-CALIFORNIAN BANK, LD. 
Capital Authorised, £1,200,000. Subscribed, 4600000. 
Head Office, 18 Austin So en E.C. 

ts at New York J. and W, 


JAMES ROBERTSON, Manager. 


ENGLISH, SCOTTISH, AND 


AUSTRALIAN BANK, LTD. 


Head Office: 38 Lombard Street, E.C. 
Subscribed Capital ..... eoeeeseeees 1,078,875 


Paid-up Capital ...... sheceatoa ecb 
Farther Liability of Proprietors .. 
Reserve Funds 


J. SIMON, Managing Director. 


ANK OF NEW SOUTH WALES 
Established in 1817. 


the Agents of the Bank, in the chief Provin 
towns throughout the United Kingdom. 
by Telegraphic 


Remittances made 
Transfer. 

Bills Negotiated or forwarded for Collec- 
tion. 

Banking and Exchange Business of every 


description transacted with Australia. 
J. PATERSON, Secretary. 


LONDON, PARIS, & AMERICAN 
BANK (LIMITED), 


Carita, £1,000,000. Su £500,000. 

Parp-vr, £400,000. Resenve Foxp, £210,000. 

Head Office—40 Threadneedle street, London. 

Branch Office—San Francisco. 

Agencies—Paris and New York. 
DIRECTORS. 

J. Howard Gwyther, Esq. | Alexandre Weill, Esq. 
David Cahn, Esq. Max Rosenhain, Esq. 
P, W. Robertson, Esq. 

The Bank transacts a general Banking and Ex- 
change business, and issues Travellers’ Credits 
available in the principal Cities of the World. 

P, W. ROBERTSON, Manager. 


THE ANGLO-EGYPTIAN BANK LTD. 


SUBSCRIBED CAPITAL, £1,200,000. 


PAID-UP. .. .£400,000 | RESERVE FUND, £300,000 
DIRECTORS. 
Thomas Usborne, Chairman. 

Henry Adair Pichardson Deputy-Chairman. 
Ivor Bevan, John Howard Gwyther 
John Finlayson, Alan Richardson. 

| BRANCHES—Alexandria, Cairo, Gibraltar, Malta. 
PARIS—31 Rue Lafayette. 

H. R. Coomps, Manager. Ww. T, Secretary. 
BANKERS—The Bank of England, the London 
Joint Stock Bank. 

The Bank transacts every description of Bankin 
business in Egypt, grants Letters of Credit, an 
affords facilities to travellers proceeding to Egypt 

and elsewhere. 

Deposits received for one year at 4 per cent. per 
annum and for shorter periods at rates that may be 
ascertained at the H Office. 


No. 27 Clement's lane, Lombard street, E.C. 


Winslow, Lanier & Co., 


17 NASSAU STREET 
NEW YORK, 


BANKERS. 


Established in 1849, 


eeereeee 


Letters of Credit and Bills on demand, are gran 
upon the Head Office and Branches throughout 
Australia and New Zealand. Bills purchased of 
forwarded for collection. Telegraphic remittances 


DEPOSITS received for fixed periods, on terms 
which may be known on application. 


DAVID GEORGE, Manager. 


The Merchant Banking Co., Ltd., 


112 CANNON ST., LONDON. 


SUBSCRIBED CAPITAL - £675.000 
PAID-UP - - - - £800,000 
RESERVE FUND - - £25,000 


Credits issued, Current Accounts opened, Con- 
signments of Produce for Sale received, Advances 
made on Mortgage of Shipping Property—on Out- 
ward and Inward Shipments, on approved Local 
and Foreign Securities. 

H. MACKENZIE, Manager. 


HONG KONC & SHANCHAI BANKING 
CORPORATION. 


Capital, all paid up.. 
Reserve Funps. 
Srexiine RESERVE HELD 1n LONDON AT 
Excnance of 2s per $ = £1,000,000 
STERLING, INVESTED In ConsOLS AND 
! 
| 


| 
$10,000,000 | 
| 


OTHER STERLING SECURITIES 
$10,000,000 
Silver Reserve -- 5,500, 
$15,500,000 
Reserve Liability of Proprietors $10,000,000 
Court or Direcrors anp Heap Orrice 1x Hone 
Kone, 
Loxpon ComMITTEE. 
Sir Thomas Jackson, Bart., Chairman. 
Wm. Anastasius Jones,| Wm. Gair Rathbone, 
Esq. | Esq. 
Carl Meyer, Esq. | John Walter, Esq. 

Deposits received for fixed periods at rates which 
can be ascertained on application. Interest payable 

June Mth and December 3ist. 
SIR EWEN CAMERON, ) Managersin 

A. M. TOWNSEND, London. 

G, W. BUTT, Acting Sub-Manager. 

W. NICHOLLS, Accountant, 

31 Lombard street, London, E.C. 


STANDARD BANK OF SOUTH 
AFRICA (LIMITED). 


Bankers to the Government of the Cape of Good 

Heap Orrice, (Hope. 

10 Clements lane, Lombard street, London, EC. 
and over 100 branches in South Africa. 

Pubscribed Capital 

Paid-up Capital 

rve 





Deposits Received Subject to Cheque. Interest 
Allowed on Deposits. Securities 
Bought and Sold on 
Commission. 


Foreign Exchange. Letters of Credit. 


THE LONDON BANK OF AUSTRALIA 
LIMITED. 


Sat Rn ee 


DirEcrors. 

Sir oath &. Barbour, E. Brodie Hoare, Esq. Old Broad street, E.C, 
-C.8.1., K.C.M.G,. Nigel Martin Smith,Esq. : 
James Drake, Esq.,J.P. | Sir Spencer Walpole, me Capital 

Hon. Sir Charies W. K.C.B, 
Fremantle, K.C.B. Right Hon. Lord Welby, 
Frederick Greene, Esq. G.C.B. 
This Bank grants Drafts cu, and transacts every 
souartation of qasking bosness with, Se principal 
ns oO ony, Natal, Orange River Colony, 
Transvaal Hirota ritish Central Africaand East 
Africa. Te Se remittances Deposits 
ication, 


POR OO eee ee eee 


5, 
915,915 
729,105 
REMITTANCES made My Case to Australia. 


__ Dears, Lerrers oy Creprr, and CircuLak Nores 
issued upon Branches and Agents. 


Bitis oy Excuance on Australia NEGOTIATED or 
— for a 
NTEREST allowed on Deposrts for periods and at 
rates which may be ascertained on application, 
FP, J. CURTIS, Secretary. 


received WiLi eee Terms on 
SMART London 


| THE NATIONAL BANK OF 
LIMITED. 


Incorporated by Royal Charter and Act of Parliament, 
ESTABLISHED 1825. 


Paid-up, £1,000,000. 
RESERYVE FUND 


LONDON OFFICE-—S7 Nicholas lane, Lombard 


(Incorporated under the “Co 
HEAD OFFICE—1 Bank buil 


in connection with South Africa, deals 
ary and other Drafts, and issves ioe ; 


Drafts, and Tel hic T f i 
in the cone Cc ‘Lransfers on its 


Agencies in the Transvaal, Cape Colony, Orange 


which may be ascertained u 


Capital Paid up, £2,465,753. Reserve Fund, £14385. | 


{March 14, 1993. | 


SCOTLAND | 


| 
} 
| 
t 


+: + &81,030,000. | 


‘ 


HEAD OFFICE—Epmevreu. 
THOMAS HECTOR SMITH, General Manager. 


GEORGE B. HART, Secretary 


Street, E.c. 
THOMAS NESS, Assistant Manager, 


ROBINSON SOUTH AFRICAN BANKne 


COMPANY, LIMITED, 


footie he wa} 
Registered llth December Isas” = 


London, E.c, —_ Lothivary 
CAPITAL subscribed and oe paid, £15000, 


This Bank transacts a Gener King Business 


Cape Colony, as well as on ite 
ver Colony and Natal. 
De ts received for fixed periods on 


M applicati 
JAMES TYHURS ; Managing Dirck, 


bs contenant 
THE COMMERCIAL BANKING COT 


OF SYDNEY (LIMITED), 


Established 1834.—Incorporated 1893, 
ital Subscribed .............. 
UE ubnkahhe-e¢00c00tceseuses 
TED his cidewpstiestvans £ 


Drafts payable on demand, and Letters of Credit | 


op Australia are issued by the London Branch, 
Bills or Australia negotiated or collected. Remit 
tances cabled. 


Deposits received for fixed periods at rates to be | 


ascertained on application. } 


London Offices—18 Birchin lane, 
Lombard street, E.C, 
F. A. SCRIVENER, Manager. 


r \ 

BANK OF MONTREAL. 
Established in 1817. 

ndivided Profits, £89,527. i} 

Head Office and Board of Directors: MONTREAL, | 

General Manager: E. 8. CLOUSTON,Esq.,Montreal || 

it 

London Office: 22 Abchurch lane, B.C. \ 

Right Hon. LORD STRATHCONA || 

London {END MOUNT ROYAL, G.O.MS. | 

Committee: | pHOMAS SKINNER, Esq. | 

Undertake monetary business with ‘all parts i 

Canads, Newfoundland, and the United States, | 

and issue Sterling and Currency Dratts and Cable 

Transfers. 


Financial Agents of the Government of the 
Dominion of Canada. 


ALEXANDER LANG, Manager. 


i 
ji 


BANK OF CALCUTTA, LTD. 


Heap Orrice—CaLcurta, \} 
Subscribed Capital ........++++ 
Paid-up Capital. .........++++++ 
Reserve Fund . 
Uncalled Capital .. » | 
The Bank of Calcutta transacts every te 


i j i ion with India, an¢ | 
of Banking business in connaation S snd obese | 


offers special facilities to Capital A ¢ 
the pusahenne and sale of all Indian ee axed 
Deposits received on current oOo Se on | 
riods, on terms which can be -- 
cepllealion to the Agents, 19, Great Winchester | 
Street, London, E.C f 


——_—_—_—_———_ " 
LONDON BANK OF MEXICO AND 


SOUTH AMERICA, ee - 
Authorised Capital, £1,000,000; one pits, 
£800,000 ; Called up,£400,000; Reserve : 4 
Letters of Credit, Drafts, and Cable ransters 
issued on the principal towns = . 
Republic, Mexico, Peru, Chili, and ° 
re | South American countries. — 
advanced upon, or sent for collection. 
Full information on application 


treet, London, E.C. , 
94 Gracechurch s ENRY M READ, Managet 


ESTABLISHED 1851. 


BIRKBECK 


Southampton Buildings, Chancery 
9 DEPOSIT ACCOUNTS 
3% repayable on demand. 


The BIRKBECK ALMANACK, with fall partials 
post free. 


Director 
C. A. RAVENSCROFT, Managing 


et 


Londes. 


wr ee 


BANK 
18 93% 
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| Banks, Sr,—Continued. 


——_—_—— 


| SPECIE BANK, LTD. 
| Tae ene eo 


. Yen 24,000,000 
. 28,000,000 
»» 8,920,000 


ital Subscribed 


Kimura, Esq. 
: Hara, Esq. 
Ippei Wakao, Esq. 


yr—Nagatane Soma, Esq 
Viee-PRESIDENT— Misaki, Esq. 
6vp-Maxacen—H. Bekkey, Esq. 
Acrmke Loxpon Maxacer—T. Aoki, Esq. 


Minami Nakadori, Yokohama. 
fu orDaaxce-120 Bishopsgate street Within, 


Hornby row, 


aisakt Bag 
Sonoda, Esq. 


Baaxcu—Sakayemachi, Kobe. 
as Baaxcu—I4 Rue du Garet, Lyons. 
Naeasat: Brawce—8 Oura, Nagasaki. 
fiewcrwaxe Branco—Newchwang. 
New Yous Acency—63 & 65 Wali street, New York. 
Pearté Brancu—Peking. 
gus Francisco Brancn—515 Montgomery street, 
San Francisco. 


/MATIONAL BANK OF INDIA, 


LIMITED. 


Heap Orrice: 
" THREADNEEDLE STREET, LONDON, E.OC. 


ived, fixed for one year certain 
shorter periods, on terms which may be 
weertained on ap lication. Current accounts are 
and, provided they do not fall below £200, 
is allowed on the minimum monthly 

at the rate of 2 per cent. per annum. 


THE UNION BANK OF 
AUSTRALIA (LIMITED). 


are granted 

e Australian 

| TELEGRAPHIC REMITTANCES are also made. 
are purchased or sent for collection. 


f are received f 
| thich may be ascertained on applichieg 7 rms 


popneninbittemahemiontem ete ees. 
THE MERCANTILE BANK | 


OF INDIA (LIMITED), 


Office, 40 Threadneedle street, London, E.0 
Capital Authorised 


THE ECONOMIST. 
THE CANADIAN BANK 


OF COMMERCE 
(With which is incorporated The Bank of 
British Columbia.) 
Established 1867. 
Paid-up Capital .... $8,000,000 (£1,643,835) 
Reserve Fund $2,500,000 (£513,698) 


Heap Orrice: Toronto. 


Branches throughout the Dominion of Canada, 
and Agencies in New York, San Francisco, Portland, 
Seattle, and Skagway. 


LONDON OFFICE: 60 LOMBARD STREET, E.c. 

Buy and sell Canadian and United States 
Currency Bills and Notes; Telegraphic Transfers 
made to all principal points in America; Com- 
mercial and Travellers’ Letters of Credit Issued for 
all parts of the World; Collections made at all 
points; Purchases and Sales effected in all Canadian 
and United States Stocks and Securities; and a 
General Banking and ae Business conducted 
with Canada the United States. 

Special ies afforded for making transfers, 
&e., to NITOBA and the NORTH WEST 
TERRITORIES. 

8. CAMERON ALEXANDER, London Manager. 


BERGENS KREDITBANK, 
Béfgen, Norway. 
GENERAL BANKING BUSINESS. 

Deutsche Bank 


d * 
London Bankers: {eats Agency 
ondit nnais. 


The London and River 


Plate Bank (Limited). 
Established 1862. 


Bubsoribed Capital «........21,500,000 
Paid-up Capital .....ccecccees 900,000 
a aes Ayres, Monte Vid 
Blanca, Paysandu, Rio 
ro, buco, Santos and Sao Paulo. 


Agency in New York, 
Letters of Credit, Drafts, and Cable Transfers 


Bills negotiated, advanced + for col 
a or sent for col- 
lection, _— 

7 Prince’s street, B.C. 


r['HB BANK OF AUSTRALASIA 
(Incorporated by Royal Charter, 1835.) 
4 Threadneedle street, London, 


LETTERS OF CREDIT and Drafts issued on an 
of the numerous branches of the Bank throughou 
Australia and New Zealand. 


BILLS negotiated or sent for collection. 

TELEGRAPHIC TRANSFERS made, 

DEPOSITS received in London at interest for 
fixed periods on terms which may be ascertained on 
application. R. W. J 8, Manager. 


THE STOCK EXCHANGE. 


NOTICE, 

No member of the Stock Exchange is allowed 
to advertise for business purposes, or to issue 
circulars to persons other than his own principals. 

Persons who advertise as Brokers or Share 
Dealers are not Members of the Stock Exchange, 
or under the control of the Committee. 


A List of Members of the Stock Exchange who 
are Stock and Share Brokers may be seen at the 
Bartholomew lane Entrance to the Bank of Eng!and 
or obtained on application to 

EDWARD SATTERTHWAITE 
Secretary to the Committee of the Stock Exchange, 
Committee Room, The Stock Exchange, 
London, E.C, 


THE BANK OF TARAPACA AND ARGENTINA, 


| 
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The Gravesend and Northfleet 
Electric Tramways, Limited. 


Incorporated under the Companies Acts, 1862 to 
1900 


Associated with the British Electric 
Traction Company, Limited. 


SHARE CAPITAL, £80,000, 


Divided into 40.000 Six per” Cent.’ Cumulative 
Preference Shares, = 40,000Ordinary Shares of 
1 each. 


The Gravesend and Northfieet Electric Tram- 
ways, Limited, is working about 6 miles of electric 
tramways running from Milton to Swanscombe 
through Gravesend and Northfleet, and is now 
issuing a prospectus offsring jat par :— 


£10,000 45 per Cent. First Mortgage Debenture 
Stock, redeemable at £105 per cent. in the event 
of the voluntary liquidation of the Company, or 
at the option of the Company any time after 
April 1, 1907, by the Companyyivings ™oDthg’ 
notice in writing 


37,590 6 per Cant. Cumulative Preference Shares of 
Zieach. Preferential as tofDividend, and rank- 
ing piri passw with the Ordinary {Shares as 
regards Capital. And 


17,460 Ordinary Shares of £1 each, 
Payable as follows :— 


Stock. 
Per ag 


Shares. 
Per Share. 
see 


On Application 2 0 


Oa Allotment 
On July 22, 1903 


TRUSTEES FOR THE DEBENTURE STOCK- 
HOLDERS. 


The Blectric and General jinvestment Company, 
Limited, 1 and 2 Great Winchester street, 
London, E.C. 


BROKERS, 


Foster and] a a Austin Friars,? London, 


The London and Provincial Bank, Limited, North- 
fleet, and all other Branches. 


SECRETARY AND REGISTERED OFFICES. 


P. N. Gray, Donington House, Norfolk street, 
Strand, London, W.C. 


LOCAL OFFICES. 
Fern crescent, Northfleet, Kent 


Copies of the Prospectus, as filed with the Regis- 
trar of Joint Stock Companies,can be obtained from 
the Brokers, the Bankers, the London and Pro- 
vincial Bank, Limited, Northfleet, in London at 
their Head Offices, 7 Bank buildings, Lothbury 
E.C., or at any of their Branches. 

Copies can also be obtained at the Registered 
Offices of the Company, Donington House, Norfolk 
street, Strand, W.C., or at the Company's Local 
Offices, Fern crescent, Northfleet, Kent. 


The LIST of SUBSCRIPTIONS, which is NOW 
OPEN, will CLOSE on MONDAY NEXT, March 16. 


LIMITED. 
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Subscribed Capital, £1,500,000,  Pald-up, £750,000. Reserve Fund, £175,000. 
Head Office: 97 & 98 Bishopsgate street Within, E.C. 


Branches: 
VALPARAISO SANTIACO BUENOS AIRES MONTE VIDEO 
| CONCEPCION IQUIQUE PISAGUA 
COPI LA SER NTA ARENAS 
COQUIMBO | RTO G 


x ENA | PU 
DOZA PUE 
Drafts, and Letters of Credit issued. The purchase and Sale of Funds, the receipt 


collection of Bills of Exchange, Coupons and Drawn Bonds and other 
th America. 


Capita! paid-up 


fixed pe iods on terms which may be sscertained 
ROBERT J. HOSE, General Manager 


° 


I PRAT thy AO II Fe re “a ener ej om 





pire Tae 


ee at ee aa 


: 
- 
4 
4 
§ 
3 


en 
ae oan rer 
lg POD a TREND it i lle 


nathan eo oath Clam 
Ore , 


| 


The gross earnings of all lines directly operated were .. 
Operating expenses..  .. ane +o es ys isi s 


whi ; 
Interest from investments . 
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econ LOLOL LL LO CO 


Gexraat. Orricr, Brow Sreeer Station, 
Directors submit herewith to the 


THE ECONOMIST. — 


Philadelphia, February 28, 1903. 
Stockholders of the Pennsyl- 


Company a synopsis of their Annual Report for the year 


$119,668.30 13 
Sista. 17 


operation .. i ce ee - a .. $37,612,258 96 
Spot conde operated on basis of net earnings .. 6,657,421 97 


$30,954,836 99 


Rental of equipment, aud other items.. 


Gross income .. 


Deduct : 
Rentals, leased 


roads 
Interest on bonded debt .. 


From this amount the fo 


on ‘mortgages and 
trusts, taxes, &c. .. a6 


Net income 


ground 


liowing deductions have been made: _ 


Payments account Sinking and Trust Funds .. $536,528 63 
Extraordinary expenditures for revision of 


Dividend of 6 per cent. 


Balance transferred to credit of 
Amount to credit of profit and loss December 3ist, 1901.. 


Less amount charged off in adjustment of sundry accounts 
Amount to credit of profit and loss December 3ist, 1902 .. 


Dr. 
Cost of road and equipment .. ion ne ss ws * — 
Cost of securities owned 


,007 
Securities received with the lease of the U.N.J.R.R. and C. Co. 3,283, 
Current Assets— 


Or. 
a Sir a sits én oa a — 7 
Fun including snestonges and ground ren 
Guaranteed steck and bonds the 


Securi' 
Current Liabilities— 


the 
the 


Hazleton and Wilkes-Barre, and Sun 
constituent com 
sorbed on the Ist of April, 1902, by your Company. 

Under the provisions of your consolida: 


The amount of Bonded Debt was increased during the year 


grades 
and alignment, abolition of grade crossings, and 
other Tapoovements oo sd ‘ 56 - 12,500,000 00 


$12,813,434 61 


rofit and loss account. . 


$24,861,419 89 


GENERAL BALANCE-SHEET (Condensed). 
seme Sist, 1902. 
ETS. 


, 


Due from controlled com ies for advances 
for construction and purposes 

Due from oe én bs be 

Bills receivable and miscellaneous assets 


za ss s ‘ a . 1.908.006 94 
Sinking Funds, Trust Fund, and Insurance Fund 


Total $433,660,181 00 


$204,374.850 00 
140,619,856 91 


1,882,550 00 


LiaBiLITIES. 
Harrisburg, Portsmouth, 
Mt. Joy, and Lancaster R.R. Co. .. os oo a es 
ties received with the lease of the U.N.J.R.R. and C. Oo. 
Pay rolls, vouchers, and trafic balances... 
Due controlled companies other than trafic 
Due Saving Fund, Relief Fund, and Insur- 
ance Fund ve oe oe » a. ma 
Interest accrued, matured, and uncollected, 
and dividends uncollected .. a 
Miscellaneous liabilities 


$16,430,111 58 
9,928,783 21 
565,947 08 


2,032,631 34 

15,283,308 69 
44,240,701 30 
14,516,535 71 
24,742,224 83 


$433,660,181 00 


Sinking Funds and Trust Fund 
Profit and Loss oe es - 


FUNDED DEBT AND SINKING FUNDS. 

ar $51,726,533.34, by 

issue of $50,000,000 of the 344 per cent. ten-year Convertible Bonds, and by 
appearance now upon your Sctamepahast of the bonds of the Sunbury, 
bury and Lewistown Railway Companies, 

ies of the Schuylkill and Janiata Railroad mpany, ab- 


y 
ted mortgage, 


$402,100 was set a 
out of the net income for the redemption of the outstandin 


that ee Twenty-nine thousand dollars of the bon 


bonds secured by 


were purchased 
and cancelled. The remainder of the sum was placed to the credit of the 
trustees for investment under the terms of the mortgage. There are now 
on Sabana in securities and cash, in the fund for the redemption of the 

Under the provisions of the 4 3 cent. Equipment Trust Gold Loan, there 
was paid to the trustee during 1902, for the one Cone, the sum of $136,400. 
The trustee was unable to obtain any of the bon 


at the price fixed in the 


lease, and in accordance with the terms thereof, the amount has been invested 
in additional equipment. 


The entire cost of the securities of other 
December 3ist, 


SECURITIES OF OTHER CORPORATIONS. 
corporations held by your Company 


.. 58,262,491 00 | 
$550,943 61 | 

24,310,476 28 
119,195 06 | 


$24,742,224 83 | 
| Balance to credit of 


11,263,139 49 | 


3,283,462 25 | 


| vania Company, the Pennsylvania Railroad Compatiy, and the Girard 


by the deposit of an equal amount of the 7 


1902, was $225,948,825.75. The increase over last year is due | 


mainly to a larger holding of the Common Stock of the Baltimore and Ohio 
Railroad Company, to your purchase of the stock of the Pennsylvania and North- 


Western Railroad Company, to your investment 
New York, and Lon 


tension under the City of New York, and to the 


Island Railroad Company, which is building your tunnel ex- 


acquisition of additional secu- 


rities upon roads embraced in your system. The direct revenue received from 
securities during the y 


ear was $8,118,860.65, which amounted to 3} r cent. 
upon the cost thereof. "2 pe 


The issue of Car Trust securities made d ¥ 
of certificates of Series “ F.” “G," “HH,” “1,” and “K™ Pennsylvania Equip- 
ment Trust, $10,000,000 of the Pennsylvania Steel Car T: 
7” 
interest at the rate of 3% cent. per annum. There will thus be furni 
the Pennsylvania Raiiroal © - een Se 


CAR TRUSTS. 
uring the year consisted of $4,729,000 
rust, being Series “ A” 


K.” and $590 Equipment Trust, all bearing 


0008 of the Pennsylvania Steel 
ompany 4,000 box 


in the Stock of the Pennsylvania, | 


cars, 2,960 long gondolas, 3. 
steel gondolas; for the Pennsylvania Compan io 3.008 


underframe long gondolas, 500 steel flat cars, 
burgh, Cincinnati, Chicago and St. Louis Railwa: 
400 stee! underframe long gondolas; for the Gran 
Company 85 refrigerator cars; for the Cincinnati and M 


1,500 steel gondolas, 100 steel 


and Indiana Railway 


0 uskingum Valley Rail- 
toad Company 200 steel gondolas; an aggregate of 13,545 cars. The exceptional 
demand for equipment referred to in the last annual report continued through- 
out the year, and it was necessary to arrange for the building of 12.000 additional 
cars for the lines in your systems, the greater portion of which 


sen’ an Increase in your regular eauipment East and West of Pittsburch. 
The outstanding certificates of Series “A.” “BB.” “©.” 
Pennsylvania Rolling 
and cancelled 
ee — 115 steel gondola cars 
ing in all 6.669 cars hav 
--eg dla Property of the Pennsylvania Railroad Company der ape 
’ 4Mal 
} Trost 


ber 


will r-pre- 


; . ‘O,.” and “D” of the 
Stock Trust haying matured during the year. were paid 
These series covered 4500 box. 54 long gondola, 2000 h 


; : 7 opper gon- 
in service on the Pennsylvania Railroad. resen- 
cars and & total cost of $4,000 000. ‘caueen 


number of Car Trust cars now in service is 41.546 
ertificates outstanding December 3ist. 1902. aggrezate $31 300 O00. ie 


refrigerator cars; for the Pitts- | 
7 Company 300 steel gondolas, 
Rapids 


| there is an accumulated su 


| 
} 


of pensioned em 


___ [March 14, 1993 


The number of tons of freight moved on the fon 

Pittsburgh and Erie im 1902 was 133,944,161, an inereass of 
cent.; the number of eTs was 50,287,009 

68 per cent., as compared with 1901. 

The other Railroad Companies east of Pittsburgh and Erie 
Company is interested show satisfactory results. Detailed s 
operations will be found in their respective annual reporta, 
full report of your Company. 


PENNSYLVANIA LINES WEST OF pI 


Pexysyivanta Company. 
Gross earnings on lines operated directly .. si 


TTSBURGH, 


Operating expenses 


Net earnings from operation ‘ ; 
Dividends and interest on investments .. 


Des Gross ee ti * eas eo ee ee 
uct payments, ren leased an roads, interest 
funded a ee 


debt, car trust payments, 


Net income os wr o ee 
Deduct— 
Accrued contribution to Sinking Fund, 34 
per cent. Gold Loan of 1901 ee Se 
to Sinking Fund Guaranteed 
Trust Certificates, Series ““ A’ and“ B” 
Contributions to Sinking Fund for redemp- 
tion of Third M Bonds of Pitts- 
burgh Fort Wayne, and Chicago Ry. Co. 
amount transferred to Extraordinary Ex- 
penditure Fund " os < i> 
Capital Stock .. 


$1,334,000 00 
148,960 00 


145,000 06 


2,000.000 00 


Dividend of 3 per cent. on 1,200,000 00 


Balance transferred to credit of profit and loss for the year 1902 
Amount to credit of profit and loss, December 3ist, 1901 ia 


old accounts, &c. 


Discount on securities sold, less amount realised in settlement of 


__ 


rofit and loss, December Sist, 1902 .. 


Prrrssures, Crvcrnnatr, Curcaco, ano Sr Lovis Raruway on 5 
Gross earnings on operated directly .. .. .. 


Operating Expenses ae ewes ae ee aw sk Baz 


3 
Net earnings from operation .. ie tis a ie ‘i . sR E 
To which add: 
Interest from investments, and on general account 
Miscellaneous income, Little Miami Railroad .. 


179,376 
Gross income es $6,853,280 
Deduct payments: 
Rental, leased and operated roads 
Interest on funded debt .. oe oe sn ot he 
Car trust payments, and proportion of loss in 
operations of St Louis, Vandalia and Terre 
ante Railroad =a > a ne wt i 


Net income be 
Extreordi Expendit in revising grades 
raordinasy penditures 
and alignments and other outlay not properly 
cha le to capital account .. ei - ve 
Contribution to Sinking Fund for consolidated 
mortgage bonds a as é Se rs ie 
Amount rried to Sinking Fund for redemp- 
tion o yton and Western Railroad Company 
mortgage bonds maturing January Ist, 19% =... 
Amount of net earnings applicable to 
and declared as dividends: 
Four per cent. on preferred stock.. $907,926 00 
Three per cent. on common stock.. 743,296 50 


1,651,222 50 


Amount transferred to credit of profit and loss for the year 1902.. 
Add amount to credit of profit and loss, December 3ist, 1901 . 


| Deduct premium paid to Jeffersonville, Madison, and Indiana- 


polis ilroad Company first mortgage bonds redeemed 
through Sinking Fund, and loss on sale of securities; less 
amount realised in settlement of sundry old accounts 


Balance to credit of profit and loss, December 3ist, 1902 


CAPITAL STOCK AND FUNDED DEBT. ee 
In pursuance of the agreement of September Ist, 1897, between 


tif 


pany, under which provision was made for an issue of $20,000,000 of the 
vania Company's 40-year Guaranteed per cent. Gold Trust Certificates, 
per cent. Guaranteed Special 
the Pittsburg, Fort Wayne, and Chicago Rai!way Company, by the « 
Pennsylvania Company and the guaranty of your Company, 42 “O° 
December Ist, 1902, of the remaining $5,090,000, being a aad 
securities. The proceeds of these certificates were used by the Penmsy’ 
pany in the purchase of securities and for its other corporate ee 
A sale was also made of $2,000.000 of the Consolidated Morteage 77 br 
Bonds, Series “E” of the Pittsburgh, Cincinnati, Chicago, ‘tal 
Railway Company, to reimburse its treasury for expenditure on cap’ 
and in the redemption and cancellation of prior lien cocurities. Pittsburgh was 
The number of tons of freight moved on the lines west carried wad 
104.545 045, an increase of 14,183,291. The number of passengers 
25,409,678, an increase of 3,220,876, as compared with 1901. for the year 
The gross earnings of all lines east and west of Pittsburgh = ) 
$219.849 864.48, operating expenses, $152,220,271.83, and net ¢ ona I an jnerease 
an increase in gross earnings, compared with 1901. of $21 _ freight 
in net earnings of $2.716.100.76. There were 269,512,879 tons of 


: 
a8 
A PEbeeL 


=o 


iy 


moved. 
| being an increase of 26,048,899 tons, and 115,848,841 passengers carried, a2 


of 10,421,520. 


The securities belongi . , $909 
ssarhneaae See - 
abou per cent. on their , 
be assets of the Insurance Fund a the ge a = year ue 

ing an increase as compared , : the year 

The total receipts of the Employés Voluntary Relief Department, fs i 
were $1,310,604. which, with $357,269.45. the balance on — 9467 883.59 was ait 
of the year, made an aggregate of $1.667,873.45, out of whic! sing from sick 
tributed as death benefits, and $652,857.05 in cases of disability onus balance 
ness and accident. After meeting its obligations for o> this 
$382,686.52 remained to the ay e Sime In addition vs 
us s 
oral snmount of the Employés Saving Fund at the close of the o a 

During the year 227 em ée were retired under the pension regulate bet 
the Company. The amount of anomees paid was $265,112.65, and the is 
on To , meeting 
In accordance with the announcement made at the ae enna pment and 
a large expenditure would be required for the increase © y 
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